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Financial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
476 Fifth Avenues, at 41S5t Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,008 


~ A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitos & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New York-Chicage-Pittsburgh-Cleveland 
Baltimore-St.Louis-KansasCity-Portiand 
LosAngeles-Denver-Seattie-Minneapolis 
Boston-Cineinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA — 


LIVINGSTON E. JONES, President 





Sinancial 





POP Dm 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New York Stook Exchange 





Established 1810 
| THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK. 


Capital, Surplus, Profits +» $28,600,000 
Deposits, Oct. 10, 1924 $241,000,000 
Fereign Exchange Trust Service 


Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


— eee 


Member Federal Reserve System aid 
N. Y. Clearing House Associatia: 


mati ne 


Financial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 

















Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public util 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEw YORK CHICAGO 
“Whi 1 y’” 


BOSTON 
Cable Address 





‘Epwarp B. Situ & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 
CAPITAL.....-.-.----------ccce 320,000,000 


SURPLUS AND PROPITS.....-- $25,141,388 
DEPOSITS (October 10, 1924) _ - . .$606,815.179 


OrE;CeRs 
ALBERT H. WIG , President 
Vice Presidents 


Samuel H. Miller on 

aril J. SL ead < | 

ve ey . 
Assistant Vice Presidents 

ete A. Lee M. Hadden Howell 

iiliam E. Purdy Alfred W. H 
George H. Saylor George Hadden 

James L. Miller 
Cemptroller Cashier 


Thomas Ritchie 


Henry W. Cannen Vv. R. Thayer 
Albert H. Wiggin 
core § rr Fletcher 

uy E. 
Jemes % ih i Wendel ion Wndienss 

n : ng ’ 

Charles M. Schwab William M. Weod 
Samuel H. Miller Mtibank 


Bdward R. Tinker 
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P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & 0©0O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 











MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial! Credits. 
Cable Transfers. 


Olecular Letters for Travelers, available in all 
parts of the world. 





62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agente of Corporations and negotiate and 
esue Loans. 

Bille of Badypage, Te hie lieeiteies | 
Letters of of Gredi 
NationalgProvincial hag Limited, London 
Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexice. 
Agente for the Bank of Austrslada. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





@. Suffern Tailer James G. Wallace 


TAILER &@ 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREFT 
NEW YORK 


BANKERS. 


Deposits Receivei Subject to Draft, Interest 
Allewed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








AEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
Qemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
ais 





PAU 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 





Maitland,Coppell & Co. , 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico. 
Oentral America and Spain. Make collections 
in and issue drafte and cable transfers on above 
countries 
London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 








August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Bonds and Stocks in all markets. 


Execute orders for the purchase and sale of 





KIDDER, PEABODY & CO: 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. i. 


| Commercial and Travellers 
| 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


| Ne 54 Wall Street 
| NEW YORK 
| 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Lombard Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foretgn Exchange 
Securtites Bought and Sold on Commtsston 
‘ Letiers of Cred 





Redmond & Co. 


New York Philadelphia 
Pittsburgh 


Baltimere Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 





ESTABLISHED VALUE 





| HUTH & CO. 


30 Pine Street New York 


Ee —e 


Sterling & Dollar Commereial Credite 
and 

| Financing Importations of Produce 

Foreign Exchange 

Correspondents of 


FRED HUTH & CO., Londo» 
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| 


Lee, Higginson & Co. | 


Investment Bankers | 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Btrect wires to all principal markete 


Boston New York Chicago 
Detroit Cleveland Providence 
Portland, Me. 


Established 1888 


GREEN, ELLS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 








Clan: Sachs & Co. 


NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS - SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





MITCHELL, HUTCHINS & CO. 


incerporated 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Short Term Notes 
Acceptances 


Main Qffice: National City Bank Building 
Uptown Branch: 42nd St. end Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO, 


14 WALL SFREET 














Howe, Snow & Bertles 





BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & o. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Incorporated 
Investment Securities 
‘NEW YORK DET ROIT 
GRAND, RAPIDS CHICAGO 





| 
| 
H. T. HOLTZ & CO. 


| INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


| 








Thayer, Baker & Go, 


INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members ef Philadelphia Steck Exchange 





Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Seranton Reading 








HarPeER & TURNER 








Ilinols Merchants Bank Building NEW YORK 
CHICAGO 
Investment Securities 
Correspondents 
Foreign Exchange 
KIDDER, PEABODY & CO. 
Underwriters Distributers 


ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























——<—_— 








ALDRED & COQ. 


" 40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Bachange 


Established 1873 
Investment Securities 


NEW YORK PHILADELPHIA 
15 Broad Street 14238 Wainut Serece” 
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Bzempt from Normal Federal Income Taz 
Guaranteed Railroad 
and Telegraph Co. Stocks 

A 


Lso 
High Grade Preferred Stocks 
Established 1865 
65 Nacceu St.,N. ¥Y. Tel. Rector 3780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries 1 avited a Dealers 


STROUD’ & co. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER 1 WILLIAMS,JR.& @ 


67,WALL’STREET NEW YORK CITY 


INVESTMENT BONDS 
Wholesale and Retail 
offerings for all markets 


Inquiries from out of town banks and 
dealers solicited. 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 











PALI II II 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capita!) and Surplus, 
($65,000,000) 
71 Broadway 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Steck Exchanges 


63 State Street BOSTON 





Roosevelt & Son, 


Founded 1797 








Seasoned 
Investments 


30 Pine Street 
New York 























FRAZIER & ©. 


= 


~ 


a 


BOISSEVAIN & CO. 


Members of the New York Stock Buchange 
63 BROADWAY, NEW YORK 
INVESTMENT SECURITIES 
COMMERCIAL DBPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO. 
Amseterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 


IVew York Stock Exchange 

Gatcage Stock Exchange 
Cleveland Stock Exchange 

Detroit Stok Exchange 











Members| 





INGORPORATED 


Pennsylvania Municipal 
and 


eo 
H issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburg 


Branch Offices i in a Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 


i- 





























Mem.A.8.M.E. 
Mem.Am.Oh.S8oc. 


LEE G. CAMP 


CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management — Desig ns—Conetruction. 


Cable: LEEGOCAMP 
Phone: M- 6058 


INVESTIGATIONS APPRAISALS REPORTS 
CUBA 


F ial tuti 
AGUIAR 66 meee 


New York 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 


DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 
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St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 

















GHANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 
I noestment Securities 
24 Broad Street, New York 
Telephone Rector 6840 























WE SPECIALIZE IN 
Northern N. Y. Securities 


Inc. 
Hanover 1&7: 


F.L.Cartiste & Ca., 


49 Wall Strect, New York 
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Canadian 














Wood, Gundy 


and Company 


Incerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES ®&CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government. Municipal aCorporation 
SECURITIES 


74 BROADWAY~- NEW YORK 
MONTREAL: TORONTO-CHICAGO 
VICTORIA, BC, 























URNETT. 
RiFOU 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
faquértes Solicited—Offerings ow request 


Mclzon Younc Wer 


Co. 
ENVESTMENE BANKERS . 
JORDAN ST. TORCNTO 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ___-__- $27,250,000.00 


Rest and Undivided 
Ea Pee 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France), 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC, 


60 Congress St., Boston, Mass, 











GREENSHIELDS & 


Montreal Toronto 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtites 
100 Broadway, New York City 


COMPANY 


Ottawa 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSON 





THE CANADIAN BANKS 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CARPET Abn nwccccensscsed $20.000 ,00e 


New York Office, 16 Exchange Place 


SF Leet eson 
JOHN MORTON, Rests 


Buy and Sell Sterli 
Exchange and Cable Trencher. 
made at points, 





Travelers’ Cheques and Letters of Credit Iesusé 
available i ob} Darts of the world 


Ex business of 
scription fun Onan oe 


LONDON OFFIOE—2 Lombard Gtreet, B. G 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank of England, Ltd. 








THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Pabe-e Cégttel. .cccccccceccsseus $6 000,008 
Reserve Funds & Undivided Profite 17,826,060 

060,000 


8i Augustus Nanton Glarenece A. Bogert 
President General Manager 





New York Agency, 86 Wall Street 
O. 8. Howard, Agent 
Lenden Branch, 8 King William Street 
8. LL. Jones, Manager 


CANADIAN AND FPOREIGN EXOHANGS 
BOUGHT AND SOLD 


TRAVEDTTEnS OF ORBIT 








22 Branches in South America 


1 Branch in Mexico 
10 Offices in Spain, France 
and England 


canadian Mental, PablicUeliny || 2 Anglo-South American 
7 and Industrial bonds - ame Ltn 
Hamilion PorantoLondon Oat Winaipes || Capital and Reverves’ Over 900,080, 
— 

















Since 


1865 








on Cotton the 


of Cotton Facts. 


The cost is moderate. 


New York Address 
00 Pine Street and 136-138-140 Front Street 





The Acknowledged Authority 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


World Over 


The results gratifying. 


Telephones 
John 0614, John 0515, John 6208 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Corner Pine Strast 


Regular Weekly Sales 


or 
Stocks and Bonde 
EVERY WEDNESDAY 
Exchange Sale 
14-16 Vese 
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The Outlook for 1925 


Our January circular discusses the prospects 
for business in the new year and describes 
certain stocks with a promising outlook. 








Copy on Request 











THEODORE L. BRONSON & CO. INC. 
120 Broadway, New York Telephone, Rector 7580 


Berdell Brothers | encae rronce 

















Rector Members New York Stock Exchange _—- es 
8740 Public Utility Securities Baltimore 








188 Broadway, New York 








We Specialize in the 


GENERAL ELECTRIC CO. 
Stock Dividend 
representing 


ELECTRIC BOND & SHARE CO. 


Common Stock 









































Bellinch: Bay & Brit, Col. Ss, ’32 
Bellingh. Bay rit. Col. 5s, ’ 
Denver & Salt Lake 5s, 1943 TERRE rage WATER 
Midltad Steel tha wey 1938 2 

Midland Stee ucts 7s, —E — 
M.,St.P.,S.S.M.-Chic.Term.4s,'41|| (OQNOVER.6 PHILLERS) 
Rochester Ry. Ist 5s, 1930 141 Broadway, N. Y. Tel. Rector 2536 
Solvay Coll.-Kingston Ld. 6s, ’45 
Trinity Bldg. Corp. 514s, 1939 

















City Investing Co. 
Bankers Trust Co. 
Lawyers Mortgage Co. 


JOSEPH EGBERT FRANK J. M. DILLON 


8 Rector St., N. Y. Tel. Whitehall 8460/ 93 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 














° Railroad Securities Co. 4s, 1952 
Radio Gulf & Ship Island 5s 
Stocks Chicago & Alton Equipment 6s 


“New Haven” 34s, 4s & 6s 


. ‘ Illinois Central Traction 5s 
The matter of Special selling Registered Bonds, all issues 


Commissions to distributors “Baby” Bonds, $100-$500 Bonds 
may be taken up direct with Liberty Bonds, all issues 


our Mr. Lachenbruch. M. K. T., all issues and scrip 
Correspondence Invited Third Ave. 4% & 5% Bond scrip 





MORTON LACHENBRUCH & CO. Battelle, Ludwig & Co. 


Specialists in Preferred Stocks 
42 B’way, N. Y. C. Tel. Hanover.5600 Members New York Stock Exchange 
| 86 Broad St., N. Y. *"Phone Broad 7740 


















STANDARD 
Oo 
I 
L 
ISSUES 




















CARL H.PFORZHEIMER & CO, : 


Specialists in Standard Oil Securities 
85 Broad Street oan | 
Phenes: Bread 4866-1-3-8-4 


———— 





























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 


Newark, N. J. 
9 Clinton St. Phone Market 0873 


L_ __ — 
SY TT 

















Legal for New York 


City of Long Beach, N. Y. 
6% Gold Bonds 
Maturities 1931-1937 

Price to Yield 4.60% 

M-W. BRADERMANN CO. 


60 Broadway Hanover 7044 








Electric Bond & Share Co. 
New Common (W. I.) 
Indiana Service 
Common & Preferred 
Kansas City Railways 
All Issues 
Carolina Power & Light 
Common 
Virginian Power 
Common 


Wm.C. Orton & Go. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 














Cedar Rapids Mfg. & Pr. 5s,’50 Indiana Steel 5s, 1952 
Detroit Edison 5s, 1940 Tenn. Coal & Iron 5s, 1951 
Carolina Power & Lt. 5s, 1938 Yadkin River Power 5s, 1941 
Cincinnati Gas & El. 5s, 1956 National Tube Co. 5s, 1952 
Montana Power 5s, 1943 Louisv. & Nashv. 414s, 2003 


MeKINLEY & MORRIS 


Members New York Stock Exchanae 
Sixty Broadway, New York Tel. Hanover 1640 








ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E, St, Louis Pr. & Lt. 6s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban §s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St, Louis Transit Co. 6s, 1924 

St. Louis National Stock Yards 

United Rys. of St. Louis, Bonds & Steeke 
Wagner Electric Common and Preferred 


Wire us your orders. 


MARK C. STEINBERG & CO. 














Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Me, 
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UGAR, 
ECURITIES | 











Central Aguirre Sugar 
uba Co. 
Fajardo Sugar 
National Sugar Refining 
New Niquero Sugar 
avannah Sugar Refining 
ugar Est. of Oriente, Pfd. 








uba Co. 6s, 1955 
uba Northern Ry. Ist 6s, 1966 
uba RR: 74s, 1936 

Santa Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 





N. Y. Coffee & Sugar Exchange, Inc. 


90 Wall St., N.Y. Tel. John 642 





New York Stock Exchange | 

















J. K. RICE, JR. & CO. Buy and Sell 


American Cyanamid Co. 
Bucyrus Company 

Bush Terminal Co. 
GreatfAmerican Insur. Co. 
Guaranty Trust Co. 


J.K.Rice.Jr.&Co. 


36 Wall St., New York 


Johns-Manville, Inc. 
McCall Corporation 
Mercantile Stores Co. 
Mohawk Valley Co. 
Niles Bement Pond Co. 





Phones John 4000 to 4010 




















Queens Bor. Gas & El. 6s, ’53 
South West Power 61s, 1944 
Penn Utility 6s, 1926 

Ann. & Ches. Bay Pr. 1st 6s,’48 
Roosevelt Water Conser. 6s’42 


ttnohenen ten Teak Bey, 
KIMBALL, RUSSELL & CO. 


$1 Milk St., Boston 








Electric Bond & Share 


New Common 


Electric Investors, Inc. 
Common & Warrants 


General Gas & Electric 


Common Stock 


Northern Ohio Electric 


Common & Preferred 


United Gas & Electric 


Common Stock 


KIiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 





= 








POTTER & COMPANY 


Members New York Stock Exchange 
(° Nassau Street New York 
Phone Rector 6540 


Specialists 
4 Bank and Insurance 
Company Stocks 


PRANK S. THOMAS, Mgr.Bank Stock Dept 

















WE SOLICIT OFFERINGS 


United Rys. of St. Louis Bonds e ane 
at. Louis Transit 5s, 1924, & Ctf 

E. Staley Mf . Co. 6s, 19 938 
o- St. Louis & Suburban 5s, 1932 
Rudolph Wurlitzer 6s, 1938 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO, 














ae 


= Ee =H 
a 
ACTUAL MARKET 


Mountain States Tel. & Tel. 
Public Service of Colo. Pid. 
Nevada Calif. Elec. Corp. Pfd. 








] \ 


Actively Traded In 
COMPANY 
BOETTCHER. PORTER & 
025 SEVENTEENTH Sr Durven. CoLomabe 


6 
— 
7 mS 











111 Broadway 


Bangor & Aroostook ist 5s, 1943 

Bangor & Aroostook Ref, 4s, 1951 

Bangor & Aroostook St. Johns Div. 5s, 1939 
Washington County 3s, 1954 

Maine Cent, ist & Ref. 4s & 5s, 1935 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
New York 
Rector 8380 














Foundation Co. Preferred 

R. E. Thompson Radio Corp. 
Wireless Improvement Co. Pfd. 
Sonora Common & Preferred 
Eisemann Magneto Preferred 


C. H. HENSEL 


26 Exchange Place New York 
’Phone Bowling Green 3710 




















Roanoke Water Works Ist 6s, 1936 
Shaffer Oil & Refining 6s, 1929 
Vicksburg Light & Trac. 5s, 1932 
Northern Ind. Gas & El. 6s, 1952 


Gerstley, Sunstein & Levy 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


6 Naseau Street 
NEW VORK 

















WE INVITE ORDERS IN 


Public Utility 
Securities 


T. L. MacDonald 


52 BROADWAY New YORK 
Telephone HANover 0724 






































Piggly Wiggly ‘‘A”’ 
Southwestern Bell Telep. 7% Pfd 
United Railways 4s, 1934 


Lorenzo E. Anderson & Co 


711 St. Charles St., 
ST. LOUIS 








| 60 Broad St., 


S. P.-C. P. Coll. 4s, 1949 
Soo-Chicago Terminal 4s, 1941 
Schenectady Ry. Ist 5s, 1946 


GREENE & COOKE 
N. Y. Broad 4701 




















Burlington Railway & Light 5s, 1932 
Northern Ohio Traction & Light 6s, 1926 
Southern Illinois Railway & Power 5s, 1942 
Norfolk & Portsmouth Traction 5s, 1936 
Consumers Electric Light & Power (New Orleans) lst 5s, '36 
South Carolina Gas & Electric Ist 6s, 1942 


PRINCE & WHITELY 


Established 1878 


Members New York Stock Exchange, Chicago Stock Exchange 
and Cieveland Stock Exchange 
NEW YORK 
Telephone Broad 6321 
Akron 


25 Broad Street 


Chicago Cleveland 


5 East 44th Street 


Newport New Haven 
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cne i ° li 5 
wien =F, J. LISMAN & CO. eerie Cases Panetta te 
New York Stock Eachange 


20 EXCHANGE PLACE, NEW YORE 
Canadian No. Coal & Ore Dock 1st 5s, ’36 
Des Moines & Fort Dodge Ist 4s, 1935 
El Paso & Southwest Ist & Ref. 5s, 1965 
Gulf & Ship Island 1st 5s, 1952 
WE DFAL IN Minneapolis & St. Louis, All Issues 
Missouri Pacific 3d 4s, 1938 
New Orleans Great Northern Ist 5s, 1955 
New York & Rockaway Beach Ist 5s, 1928 
Rutland Canadian Ist 4s, 1949 
Alliance Gas & Power Ist 5s, 1932 
Mountain States Power Ist 6s, 1938 
Oklahoma Gas & Electric Company, All Issues 
Union Railway (NG) Ist 5s, 1942 


AND ALL RAILROAD AND FOREIGN SECURITIES 


[= - > en sorernnee 
Consumers El. Lt. & Pr. (New Orl.) 5s, 1936 
' Michigan Light 5s, 1946 

Great Western Power 7s, 1950 

Lincoln Gas & Electric 5s, 1941 

' Central States Electric 7s, 1929 

Public Utility of Evansville 6s, 1929 
Cleveland Electric Illuminating 5s, 1939 
Tampa Gas 5s, 1937 


Rutter & Coe. 


14 Wall St. 
(enema 











> 2. end 











New York 


Telephone Rector 6891 , 
A 











lathe _ « 











Canadian Nat. Ry. 4%s, 64s & 7s 
Govt. of Newfoundland 5s, 1942 
Western Maryland Ry. ist 4s, 1952 
Buffalo Roch. & Pitts. 44s, 1957 


Connecticut Ry. & Ltg. 
414s, 1951 


Knickerbocker Ice 


5s, 1941 Havana Elec. Ry. & Lt. 5s, 1952 
Sen Sen Chiclet Cuban Telephone 5s & 74s 
6s, 1929 Rio Janeiro Ry. Lt. & Pr. 5s, 1935 


Canada Light & Power 5s, 1949 


New York Railways William Davies 6s, 1942 


New Securities (W. I.) 


KEANE, HIGBIE & CO. 





MILLER & COMPANY 


Members N. Y. and Phile. Stock Bzchanges 
120 Broadway, N. Y. Phone 7500 Rector 














120 B — New York | Montreal Toronto Baltimore and Atlantic Ctty 

a a a 
er . 

U. S. Light & Heat 6s, 1935 
Standard Supply & Eq., Class B TRIPP & ANDREWS 
Ohio Body & Blower com. 60 Broadway 111 Pearl St. 


Arizona Bagdad Copper New York City Hartford, Conn. 
Ohio Copper Co. of Utah 7s, 1929 


PUBLIC UTILITY 
Berg, Eyre & Kerr Bonds and Preferred Stocks | 
aver St, Ne Y. Tels Brond 1006 | Ex : ese | 


25 Beaver St., N. Y 








—_— 























GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


L. Sh. & Mich. So. 1st 314s,’97 Grand Rapids & Ind. 414s, ’41 
N. & W. Poc. C. & C. 4s, 41 Cleve. Akron & Col. 4s_1940 
South Pacific Coast 4s___1937 Chic. & Northwest. 314s, ’87 
N. Y. C. L. Sh. Coll. 314s, ’98 Pennsylvania RR. 4s____1948 
Northern Pacific 4s_____ 1997 Chic. Milw. & St. P. 6s__1934 


—— 








Clinton (lowa) Wat. Wks. 5s, ’39 
Great South Bay Water 5s, 1938 
Leav. City & Ft. L. Wat. 4s & 68 
Joplin (Mo.) Water 5s, 1940 
Mutual Light & Water 5s, 1928 
Newp. News Lt. & Wat. 5s, 1942 
Ohio Valley Water Co. 5s, 1954 
Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 


H.C. SPILLER & CO. 


INCORPORATED 


17 Waser St. 63 Wall St. 
Boston, 9, Mass. New York City 




















| | 
Bull & Eldredge 


Members New York Stock Exchange 








80 Broad St., N. Y. Tel, Rector 8460 


Western 
Pacific R. R. 
4s, 1930 












































Chase & Falk 
59 Wall Street, N. Y. 


announce the change in the firm name te 


Chase, Falk & Kelley 


The partners remain the same as hetetofore. 


NEWTON G. CHASE, 
ELLIOT H. FALK, 
SOLON C. KELLEY, JR. 


January 2, 1925 








INGALLS & SNYDER 


Members New York Steck Exchange 
100 Broadway New York 
Telephone Rector 5573 


Ches. & Ohio Gen. 41s, 1992 
Cinn. Wabash Mich. 4s, 1991: 
B. & O.-P.L.E.&.W.Va. 4s, 41 
Northern Pacific 6s, 2047 

West Penn Power 5s, 1946-63 

















Foreign Government 


Dollar Bonds 


Sutro Bros. & Co. 


Members New York Stock Bachange 
1260 Broadway Rector ¥865@ 


Short Term Securities 
WELLINGTON BULL & CO., Inc. | 


Bquitebie Building. 120 Bros@way 
Telephone Rector 6035-9 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 
53 State Street, Boston, Mass. 


Cable Address 


Tutephone 
Malm 0466 “Tockin”’ 








WE BUY AND SELL 


Power Securities Corp. 
All Issues 


BILLO & HINRICHS 


87 Wall St., N. ¥Y. Phone Manever 6297 














Nassau Electric Railway 


2 Wall Street, New York 





ROU USRESECSR ESS 8] 


Broadway Surface Railroad Co. ist 5s, 1924 

Coney Island & Brooklyn RR. cons. 4s, 1948 | 
| Jamaica & Brooklyn Road Co. 5s, 1930 ci 
Kings County Elevated RR. Co. ist 4s, 1949 
New York Railways Co. R. E. & Ref. 4s, 1942 
New York Railways Co. 
South Ferry Railroad Co. ist 5s, 1919 
Coney Island & Brooklyn RR. Stock 


New York & Queens Elec. 


W22 Carnesic Ewen. 


New issues r 


Co. Pref-r~ ~d 
Lt. * Tr. ft Pfd. & Com. 


Phones !ector 3273-4-5-6 











SS ESS 














C foreign 


Government 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280 15 William St., N. Y. 

















SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


84 Pine St., N. Y. Tel. John 3846 





OFFERINGS WANTED OF 
PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 
(Hypothekenbank Pfandbriefe) 


Norbert Rosenband & Co. 


16 Broad Street, New York 
Telephone Hanover 3042-3-4. 














Terre Haute Ind. & East. 5s, stock 
Jessup & Moore Paper 6s and Stock 
he nese Pulp & Paper 6s 
Indianapolis Northwestern 5s, 1933 
Wilkes-Barre & Hazleton RR. 5s 
Rochester & Syracuse 5s and Stock ‘' 
Marquette Hough. & Onton. 6s, 1925 
Van Camp ,Packing 8s & stock 
Water Company Securities 
Lumber Company Securities 
Irrigation Company Seeurities 
Paper Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44 Broad St., WY. Tel. Broad 0518 


fiding, Boston 








PRIVATE WIRE TO BOSTON 


aa 


Denver Gas & Electric 5s, 1949 
Denv. Rio Gr. Ref. 5s Ctfs., 1955 
Idaho Power 5s, 1947 

New York Ry. Inc. 6s, w. i. 
New York Rys. Partic. Receipts 
Great Northern 7s, 1936 

Ohio Power 6s, 1953 

Grand Trunk 7s, 1940 

New York Central 5s, 2013 

St. Louis Transit 5s, 1924 
Standard G. & El. 61s, ’33 & ’54 
United Ry. of St. Louis 4s, 1934 
Western Electric 5s, 1944 
Yadkin River Power 5s, 1941 
New Orl. Public Serv. 41s, 1935 


NEWBORG § CO. 


Members New York 


60 Broadway, New York 
Tel. Bowling Green 9231 


Private Wire to St. Louis 
Direct Telephone to Boston 








Manning Bowman Co. Com. i 
Purity Baking Com. “B” 
Northern Utilities 5s, 1963 


A-H- NOLEMAN 


2 Rector St. Tel. Whitehall 3166 
—\ 








Northern 
Ohio Electric 


Bellows & Bellows 


Public Utility Securities 
111 Broadway, New York 








K. C. Power & Light 5s, 1952 
North Missouri Power 6s, 1942 
West Missouri Power 6s, 1943 


ag as 


1009-15 Baltimore Ave., Kansas City, Mo, 








Railroad 














Stocks 


Chicago Burl. & Quincy 
Lackawanna of N. Y. 
Albany & Susquehanna 
Pitts. Bess. & L. Erie Com. 
Morris & Essex 

Rensselaer & Saratoga 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


eee ene ee 











Balt. & Ohio Ist 5s, 1948 
Atch. Short Line 4s, 1958 
Atch. Top. & S. Fe gen. 4s, 95 
Kansas City Terminal 4s, 1960 


THEODORE PRINCE & CO. 


Members New York Stock Exchange, 
20 Broad Street, N. Y. Tel. Rector 9830 




















Chic. Milw. & St. P 6s, 1934 
L. & N. St. L. Div. 6s, 1971 
Atl. & St. Andrews Bay 6s, ’38 
New Orl. Gt. Nor. Ist 5s, 1955 
Fonda, Johnst. & Glov. 4s, ’50 
N.Y.& Greenw.L.5s, small pcs. 
Broadway & 7th Ave. 5s, 1943 
Northwestern Terminal 5s, ’26 


WOLFF & STANLEY 


Pelephone Rector 2920 
72 Trinity Piace, N. Y. 











_— 


——== 





St. P. & Kan. City Short Line 4s 
Pennsylvania Cons. Sterling 4s 
St. Joseph & Grand Island 4s 
Mobile & Ohio 4s 

Erie-Penna. Coll. 4s 

Pere Marq.-Lake E. & D. R. 414s 
Denver & Salt Lake 5s 
Kansas City, Cltn. & Spfld. 5s 
Wisconsin Central Ref. 4s 
Iowa Central 4s Ctf. of Dep. 





North. Ohio Tr. & Lt. 5s, 1956 
Adams Express 4s, 1947 


Adirondack Elec. Power 5s, 1930 
Lexington Motor 714s 

Trinity Building 514s 
Fairmont Coal 5s 

Advance Rumely 6s 

Michigan R. R. 6s 

United Ry. Invest. Special Pref 


SAM’L GOLDSCHMIDT 


25 Broad Street % 


Phone 5380-1-2-3 Broad 














of 
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Soo cons. 4s, 1938 








Delaware & Hudson 4s, 1943 
San Antonio & Aransas Pass 4s, 1943 
New York Gas, Electric Light, H. & P. 4s, 1949 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York 





Rector 8660 


























S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Beught—Sold— Quoted 


MAY & COMPANY 











| Brinson Railway 5s, 1935 
Commonwealth Light & Pow. 7s, 1962 
Ohio Util.-O. & W. Util. Jt. 8s, ’25-’32 
Mobile Electric Co. 7% Preferred 


A. P. BARRETT & CO. 
Members Baltimore Stock Exchange 
bE ne 1915 a ~ 1A Ma om 
Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 


Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4820 











OFFERINGS WAN? ZO 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


GUTWATER & WELLS 








ag Place JERSEY CIT., N. J. 
ee ty Rh 








Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 


Members San Stock Exchanee 
Pg ear sd ved 
SAN FRANCISCO 








Electric Bond & Share Co. 
Common Stock 
(When Issued) 





56 Pine St. 
E.H.STERN& CO. ytw'vork 
Members N. Y. Stock Exchange. John 5280 








For Investment 


The United States Can Co. 


7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 
Cincinnati, Ohio Baltimore, Md. 








United Rys. of St. L. 48 & Ctfs. 
St. Louis Transit 5s & Ctfs. 


STIx_& Co. 


SAINT LOWS 
509 OLIVE ST. 








Luzerne County G. & E__6s, 
Phila. Suburban G. & E__6s, 
Northern Indiana G. & E_5s, 
Rockford Gas Lt. & Coke_5s, 
Charles. Cons. Ry.,G.&E_5s, 
Nashville Gas & Heating _5s, 
Subur. Gas Co. of Phila__5s, 
Chester County Pub. Ser_5s, 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 


West End Trust Bidg., Phila. 
Telephone—Rittenhouse 2131 


























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas nen 
National Gas, Elec. Light & Pow. Co 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New York and Philadeiphts 
Steck Exchanges 








HORN & HARDART 
of New York 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 


WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 

























We Will Buy 





PORTLAND 
ELECTRIC 
POWER 


Common Stock 








Lutey. Buizzarp & Co. 
PACKARD BLOG-PHILADELPHIA 

mm “ay yorr 

fer 3308 we —F 


——— eS a a « 
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We Specialize in 


PUBLIC UTILITY 


PREFERRED STOCKS 


DUNHAM: 


Established 1911 











43 Exchange Place New York 











Alabama Power Co. 5s, 1946 
American Railway Co. 5s, 1927 
Great Western Power Co. 5s & 6s 
Illinois Power & Light Co. 7s, 1953 
Nevada-California Electric Co. 6s, 1946-50 
New Orleans Public Service 414s, 5s, 6s 


Ohio Power 


Co. 6s, 1953 


Standard Gas & Electric Co. 6s, 1935 
McDOwWELL, GiBB & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 


TELEPHONE HANOVER 9460 
wrisate Telephones to Boston and Phitadelphia 


American Gas Co. 7s, 1928 
England Walton Co. 6s, 1942 
Minneapolis Gen. Elec. Co. 5s, ’34 
Syracuse Rapid Tran. Co. 5s, 1946 
Bradford Electric Co. 6s, 1929 
American Railways Co. All Issues 
Piedmont & North. Rys. Co. 5s, °54 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 


Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 














Ches. & Ohio Conv. 5s, 1946 
New York Central Conv. 6s, 1935 
St. L. San Fran. P. L. 4s, 1950 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5308 
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Phila. & Reading Term. 5s, 1941 

Norf. & Portsm. Belt Line ist 5s, 1938 
Lehigh Coal & Nav. Consol. 4s, ’54 
Market St. Elev. Pass. Ry. ist 4s, 1955 
Cleveland Elec. Illum. Gen. 5s, 1954 
Atlantic City El. Co. ist Ref. 54s, 54 
Central Illinois Light Co. 1st 5s, 1943 
Holtwood Power Co. ist 6s, 1954 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Peteate Wire to Now Yerk. Call Canal $437. 





Inquiries Solicited 





American Gas Company of New 
Jersey and Underlying Securities 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., PHILADELPHIA 
Tel, Spruce 10,011 
New York Phone—Hanover 6850 


WILL BUY 
Horn & Hardart of New York Stock 
Horn & Hardart of Philadelphia Stk. 
Stanley Co. of America 
GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 














Spectalésis in 
Public Utility 
ean 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1606 Wainut St. Philadelphia 
Correspondents of Aldred & Co. 

















Pennsylvania RR. Co. 5s., 1964 
Lehigh Valley RR. 5s, 2003 
Metropolitan Edison Co. 5s & 6s 
Penna. Ohio Elec. 6%s, 1938 
Phila. Subn. Gas & El. 6s, 1943 
American Gas Co. 6s, 2016 

Penn Central Lt. & Pr. 6s, 1953 
Luzerne Co. Gas & El. Co. 6s, 1954 


PARSLy Bros. & Go. 


Members Philadelphia Stock Exchange 
14231 Chestnut St. Philadeiphie 














Bank & Trust Co. 
Stocks 


Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 


Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Argentine Govt. 4s & 5s 
Buenos Aires 34s & 5s 
British Govt. Int. 4s & 5s 
Brazilian Govt. 4s, 44s & 5s 
French Govt. Int. 4s & 5s 


111 Broadway, New York 


Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


connections 


PYNCHON & CO. 


Members New York Stock Ezchangs. 


Private Wires to Principal Markets 
Prteate telephone 


Japanese Govt. 5s, 1907 

Rio de Janeiro 5s, 1909-34 
Republic of Costa Rica 5s, 1958 
San Salvador 6s, 1957 

Sao Paulo 5s, all issues 


Telephone Rector 0976 
Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Canada 
Moors & . Boston 

















SPECIALISTS 


Jones & Laughlin Steel Corp. ist 5s, 1939 
Union Steel Corp. coll. trust 5s, 1952 
United States Steel Corp. Ist 5s, 1951 


WANT OFFERINGS 








J.4.HOLMES & CO. 


Members New York and Pittsburgh Stock Esthanges 


120 Broadway, New York 


Unien Bank Bidg,, Pittsburgh 


Direct Prieate Wire Connection 

















Continental Gas & Elec. 5s, 1927 
Continental Motor 64s, 1939 
Louisville Gas & Electric 6s, 1937 
Mobile Electric Preferred 
Mountain States Pr. Com. & Pfd. 
Northern States Pow. Com. & Pfd. 
Oklahoma Gas & Electric 6s, 1941 
Sierra & San Fran. Pow. 2d 5s, '49 
Standard Gas & Electric Preferred 
United Light & Railway 5s, 1932 
Western States Gas & Elec. 5s, ’41 
West. States Gas & El. Com.& Pfd. 


HM Byllesby & Co. 


New York j 
131 Broadway 208 Sho tite St. 
Detroit Bostoe 


Oktcago and Boston. 

















JOINT STOCK LAND BANKS | 
Stocks and Bonds 


ehemiah Friedman & Co. 


Broadway, N. Y. Green 




















Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock 


61 Broadway New 


——— 
BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 
Lané Title Buildin 
PHILADELPHIA 











4 Wall Street 
NEW YORK 














City of Atlantic City, N. J. 
44% Gold Bonds 


8. J. Van ingen & Co: 


46 Cedar Street 
New York 





WE SPECIALIZE IN THE 
Bonds Stocks 
Onan Oat Eee Co 
Consolidated Water Ce. of Uties 
Mohawk Valley Investment Carp. 
UTICA NEW YORE 














C. B. & Quincy Gen 4s, 1958 
Western Pac. Ist 5s, 1946 

Pitts. C. C. & St. Louis Gen. 5s,’70 
Alb. & Vicks. 5s, 1974 

Union Pac Ref. 4s, 2008 

Morris & Essex 314s, 2000 

Cc. C. C. & St. L. Cairo Div. 4s, 1939 


Vilas & Hickey 
Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 ° 





Connecticut Ry. & Ltg. 44s, 1951 
Staten Island Edison 6s, 1964 
Rochester Ry. & Light 5s, 1954 
Bradford Electric 6s, 1929 
Columbus Gas 5s, 1932 

Carolina Power & Light 5s, 1938 
Central Maine Power 5s, 1939 





















































» THE CHRONICLE [Vor. 120. 
Financial . Trading Devactment 
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AMERICAN CAN COMPANY 


Fifteen Year, 5%, Sinking Fund Gold 
Debenture Bonds due February 1, 1928 


REDEMPTION NOTICE 


NOTICE IS HEREBY GIVEN as provided in Article 
III of the Indenture dated February 1, 1913, between 
American Can Company and Bankers Trust Company, 
Trustee, protecting the above bonds, that American Can 
Company will redeem all of said bonds outstanding on 
February 1, 1925, and will pay therefor 10212% of the prin- 
cipal amount with the accrued interest on said bonds on 
presentation of the same at the office of the Bankers Trust 
Company, No. 16 Wall Street, New York City, on February 
1, 1925. Registered bonds should be properly endorsed in 
blank with signature of registered holder witnessed as 
required for transfer. 





Any of said bonds not presented for payment on or 
before February 1, 1925, shall cease to draw interest, and 
coupons for interest subsequent to that date shall be void. 


If any holder of said bonds desires to present the same 
before February 1, 1925, American Can Company will 
redeem and pay for same at the above price, with accrued 
interest to the date of such presentation, at the office of 
the First National Bank of New York, No. 2 Wall Street, 
New York City. 


AMERICAN CAN COMPANY 


By H. W. PHELPS 
President 


Dated, New York, November, 26, 1924. 


Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl., N. Y. Tel. Hanover 0280 














GUARANTEED 
STOCKS 


EDWARD B.SMITH &CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 
§ Naseau 8t., N. Y. Rector 78898 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, Pa. 


U. S. Stores Stock 

Michigan Steel Corp. 614s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 

















United States end Canadian 
Municipal Bonds 


ee POON 


N. York 
= ‘Telephone: Rector 1540" 

















November 8, 1924. 


The Detroit Edison Company 


Ten Year Eight Per Cent. Convertible Gold Debenture Bonds, 
Series of 1931. 


To the Holders of the above Bonds: 


NOTICE IS HEREBY GIVEN that The Detroit Edison 
y, pursuant to the provisions of its Ten Year Eight 
Per t. Convertible Gold Debenture Bonds, Series of 1931, 
will redeem the entire issue of said Bonds at the principal office 
of Bankers Trust Company, 16 Wall Street, New York, N. Y., 
on January 10, 1925, at 103 and accrued interest to said date. 
All of said Bonds will accerdingly become due and payable on 
January 10, 1925, no further interest will accrue thereon there- 
after, and the coupons for interest subsequent to that date will 
be void. 
_ Said Bonds are convertible, at the option of the holder, 
into stock of The Detroit Edison Company at any time on or 
prior to January 9, 1925, when this right will absolutely expire. 
Upen surrender of any Bond for conversion at the said office 
of Bankers Trust Company, bearing the coupon due January 10, 
1925 and all subsequent coupons attached, The Detroit Edison 
Company will deliver a certificate or certificates for shares of 
the par value of $100 of its full paid capital stock, at the rate 
of one share for each $100 in principal amount of each Bond so 
surrendered. 

In case of such conversion, the accrued interest on the Bonds 
so surrendered and the dividends on the stock to be issued will 
be adjusted as of the date of conversion, so that both interest 
and dividend will not be paid for the same period. 


THE DETROIT EDISON COMPANY, 
By ALEX DOW, President. 


NOTE: For the convenience of holders residing in Michigan, 
the Bonds may be surrendered either for conversion or redemp- 
tion at the office of Security Trust Company, Detroit, Michigan. 
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2 oh INDIANAPOLIS a < 
Fletcher American Company 
Fletcher Risertean iipnal Bank 








Conduete a general Investment business 


5 2'CE"cane _sor0 pime EEE" punaine 
$10 Sean? apd Bidg. 511 ne TE. Bide. 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 


INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


Cincinnati Detroit Chicdgo Milwauks- 


Investment Securities 
Municipal Bonds 


Indiana Cerporation Securities 





NEWTON TODD 


Lecal Securities and 
fana Cerporation Bonds and Stocks 








5 Lemeke Bid. 


INDIANAPOLIS 
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Foreign 





"Hand Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital_................ $30,006,000 
ON aera 20,260,000 
Reserve Liability of Proprietors... 30,000, 


$80,260,000 
Qggregate Assets Sist Mar. 1924 $891,045,397 
OSCAR LINES, General Manager 


BRANOHES and AGENOIES in the Aus- 
States, New Zealand, Fiji, Papua (New 
" . The Bank transacte every 





ustralasian 
eel and other Produce Oredite arranged. 
Head Office 
GEORGE STREET, 
SYDNEY 


London Office 
29, THREADNEEDLE 
STREET., EC. 2 





FHE UNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880, 





7000 


oe 


Head Office: 71, ee Lendon, E. C. 





+ Ww. 
amager. 3. , Mosames: Gast Ae - Af . A. Laing: 
International 


Banking CGorporation 
68 Wall Street, New York City 


Sapital end Surplus_...U,. 5. $16,000,800 


Branches in 
tendon San Franciseo 
eetiny niin Seoem, Sees, Sizaite 


ae one Santo Domingo ’ 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Capital (fully paid) £2,500,000 


Rest & Undivided Profits Oct. 1924_ £2,347,393 
Deposits Oct. 1924 £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 
London City Office - 8 Bishopsgate, E.C. 2 

London-DrummondsJBranch 


49 Charing Cross, S.W.I. 
Glasgow Office - - + Exchange Square 








Ov-+e 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited 








39, CORNHILL, 


Capital Paid Up 
Reserve Fund 


The Union Discount Company of London, Limited, 


Cablegrams, ‘‘Udisco, London’’ 


$5= 


LONDON, E.C. 3 


$5,625,000 
7,125,000 


£1. 





THE COMPANY DEALS IN TREASURY BILLS, APPROVED BANK 
AND MERCANTILE ACCEPTANCES AND RECEIVES MONEY 
ON DEPOSIT. 


Inquiries Invited 























BANK OF LIVERPOOL 


Head Office: 7, WATER STREET, LIVERPOOL. 
Lendon Office: 68, LOMBARD STREET, LO DON, E.C. 3. 


& MARTINS LIMITED, 








Subscribed 
Capital peid, Up 


$5.00—£ 


F 'd Surplus Profits 
a dy ey ye jus Br 1994 


Ere sret*] 


Sees ats 





865 Branches and Sub-Branches 





AH descriptions of Banking, Trustee & 


Foreign Exchange Business Transacted. 











THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 




















NATIONAL BANK 
of EGYPT 


Head Office 





FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, Z.C. 4 


Branches tn ali the 
Princtpal Towne in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Staten dian CineaaianiedieaT Maciel i 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople | 
And several affiliations 
throughout the world 
Authorized Capital . Lire 500,000,000 
Paidin .. . . . Lire 410,000,600 
Surplus . Lire 200,000,000 


} 
| 
|! 
} 
| 
New York Agency, 62-64 William St, 
PHONE - John 1000 _| 








and Uganda 


Branches in age, ne, Cerin. Kenya 
Capital_...... £4,000, 
“Gp sCapitala-.a---2-- ek oun e8 





Hong Kong & Shanghai 


BANKING CORPORATION 


0. DE ©. HUGHES, Acting Agent 
86 WALL STREET. NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Pessesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking servi 
between the United 8S 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 
MOORGATE, LONDON, E.C, 2. 


ce 
tates, Great Britain and 





The Mercantile Bank of india Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized........------- £3,000 
Capital ald Undivided Profits 21 éiag-ei1 


Bran In B 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. York 
correspondents, Bank of Montreal, 64 Wall St. 


—_ 


English Scottish and Australian Bank. Ltd. 


Office 6 Gracechurch St,, London, E, C, 
vend 370 Branches & Agencies in Australia’ 





thorised SE cnannevaste £3,000,000 0 0 
Paid-up O Cher bennennl £1,500,000 0 @ 
Further 0 


Lia Zentits of Prepeioters.. it -500.000 0 
Reserve 820,000 0 @ 


te Mine made by Telegraphic Tr Transfer, 
Bills Negotiated or forwarded for lection. 
nking and business of every 


escription with Australia. 
. ’ E. M. JANION, Manager 





COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


ober Sist, 1923)__ 
4 a Stree., Bes, 
London omen 63 Lembard Street. 


Glasgow Office, 118 Buchanan Street, 
$83 Branches andé Sub-Offices throughoutScotlané 





New York 


American ge > ~itonal Bank 











THE CHRONICLE 
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A Bank for 140 Years 
A Trust Company for 94 Years 





Experience - Fidelity . Permanence 

















——_—< 


Bank of New York & Grust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 


Main Office Foreign Department 
52 Wall Street 48 Wall Street 


Madison Avenue Office 
at 63rd Street 























NVESTMENT BONDS 
We deal in issues of the United States 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Prvestment Securtties 
G2 Cedar %., New York 
ah mst? ea bart 


105 So. La Salle St., Chicage 
Boston Cleveland 











vey 





Greenebaum So 
ievestment Comber 


Safe Investments Since 1855 
6. E. Cer. LaSalle and Madison Sts. 
Safe Firet Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ence Companies, Estates and Individuals 
Approved and Recommended by the 
4MDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong pubiic utillties 
through our organization. 


UTTLiTy SECURITIES 
GOMPANY 
72 W. Adams St., Chicago, Ill. 


Tel. Randotph ozs 
Milwaukee — Louibéville 





























Hoaczanp, A.ium & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 


























? 
— 4 


LEIGHT,HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 











111 West Washington Street 
Chicago 





Cammack & Company 


Municipal,.Corporation and 
Railroad Bonds 


839 Se. La Salle St. 
CHICAGO, ILLINOLS 








The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 
Pittsburgh District has many times proved 
valuable to out-of-town clients. Our position 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 








A. O. Slaughter & Co. 
ees be 
° “GNCAGO, ILL. 


{ GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 



































= 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITI: 


oe 
— — 


HOUSTON 


—Oeeerrmv 


Guardian Trust Company 


HOUSTON, TEXAS 


Mentgemery, Ale. 





a 
—_—- 











USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 


Serves as Ancillary Trustee 
Registrar of Securities 
Agent 


Investment Securities 











—-- | GARARD & CO. 


Investment Securities 


' ew 


39 So. La Salle St. Chicago 

















———— 


LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicage 
Real Estate Bonds 


111 West Washington Street 











CHICAGO 
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A.G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 

















Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE 











Investment Securities | 
W. P, CAVANAUGH ® CO. 


INCORPORATED 


23 South La Salle Street? | 
CHICAGO 





BARTLETT & GORDON 


Incorporated 














Investment Securities 


68-70 West Monroe Street 
CHICAGO 


CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicags, Wl. 











MILWAU KEE 


EDGAR, RICKER & CO. 


Zest Water & Mason Stez., 
MILWAUKEE, WIS. 





WANTED 


Wisconsin Gas & Electric Co. 
First 5s, due 1952 


Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 





Specialiste in 
Wisconsin Municipals 
and all 
High Grade Investments 


— = eT 
a —-- —— 


PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 











York Exchange 
rade 
MT eS oriteced S.Sociies” 
323 Femrth Ave., Pittsburgh, Pa 


Breach Office ,Wheeling, W. Va. 


James Talcott, Inc. 


General Offices 
225 FOURTH AVENUE 


NEW YORK CITY 


FOUNDED 1854 


Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 
Entire Production of Textile Mills Sold and Financed 


CABLE ADDRESS ** QUOMAKEL” 


OFFICERS 
J. FREDERICK TALOCOTT, President and Treasurer 
JAMES TALOOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 
THOMAS J. McGANN, Assistant Treasurer 
HOOKER TALCOTT, Assistant Secretary 
GERALD 8S. WALKER, Assistant Secretary 
HOWARD A. HOLMES, Assistant Secretary 
RICHARD T. LEONHARDT, Assistant Secretary 
FREDERICK J. HUNTER, Assistant Secretary 


DIRECTORS 
J. FREDERIOK TALOOTT, Chairman 





DAVID M. LOOK GEORGE N. WHITTLESEY 
; JAMES TALOOTT. Jr HOOKER TALCOTT 
| W. WALLACE HOWLAND 


























CHARTERED 1853 


United States Trust Company of New York 


Capital, - - $2,000,000.00 
Surplus and Undivided Profits, - $18,167,282.21 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and m. : securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
EDWARD W. SHELDON CORNELIUS N. BLISS 
CHAUNCEY KEEP HENRY W. de FOREST 
ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
WILLIAM M. KINGSLEY JOHN SLOANE 
OGDEN MILLS FRANK L. POLK 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CA8S LEDYARD 
LYMAN J. GAGB 
PAYNE WHITNEY 














> 


+4 


Bermerty State Bank of the KS .¥ 5.2. 
Oreated by Decres of the Soviet Gevernment_of Octebdar 12th, 1081. 


CAPITAL 5,000,000 Chervonetz 


5. B.—1 chervonets contains 119.4826 grains of pure guid and equals £1. Is. 1544. or 86.1434 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS-OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN A414; PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of 


| STATE BANK OF THE U.S.S.R 


























New York. Equft#ble Trust oreey, of New York. Irving Bank- 
ambia toy Le eng Public National Bank of New York. 
The Renk. The Bank of United States. 
Sano eA = «eRe a =" : — 
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Harrison 


Pins octiith 26eiieiddds ne eecngennee cen snecennncuadebheeeeses 


Booklet 


For the:— 


M. anufacturer who desires 
authentic information re- 
garding the Semaphore Sys- 
tem of Standard Cost Account- 
ing for increasing profits. 





Free to Executives 
Ask for{booklet A5 


Telephone—Rector 7373 
or 





G. CHARTER HARRISON ASSOCIATES 
31 NASSAU STREET, NEW YORK 





Aa cieciennrnrenesinerscnnapenioensllogemcsanc 














54 Wall Street 


Unlisted 


Securities 


As specialists in the stocks, bonds, scrips, certificates of deposit, 
&c., of railroads and other corporations which undergo reorganiza- 


tion, we are able to give information and quote markets at all times. 
ee 


Other departments deal in: 
Bank Stocks 
Railroad Bonds 
Railroad Stocks 
Coal Securities 
Water Company Bonds 
Canadian Issues 
Industrial Stocks 
Inactive Public Utility Bonds 


WM. C. ORTON & CO. 


ESTABLISHED 1914 
NewYork 


Telephone Hanover 9690 


LDL LD LD OO 





HARRIS, SMALL & Co. 
150 ConGrRess Sr., W. 
DETROIT 





Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Stock Exchanges 
Penobscot Bidg. - DETROIT - Cherry 8688 








Michigan Municipal Bonds 
Lecal Corporation Bonds and Stoeb 


We Invtie Inquiries 


DETROIT 
Members Detrott Stock Exchange 














Membere of Detroit Stock Exchange 


Chartes A. Pareelis & Ce. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICS. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchangs 
Penobscot Building BETROITV 


Livingstone, Highie & Compang 
Municipal & Corperation Bends 


Dime Savings Bank Bidg., 
DETROIT 














CLEVELAND 





THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 


- Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 
Leader News Bldg. CLEVELAND, 0. 


¢. eneee GD. me ©. Moe 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., ST. LOUIS, MISSOURI 





Listed 























POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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“California Issues a Specialty” 


San Francisca Los Angeles San Diego 
Oakland Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 

WN. ¥. Stock Exch. Los Angeles Stock Exch 

Ban Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
4 Sen Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 














AAAI Onenenenn 











—_—— 





WE REGRET TO ANNOUNCE THAT 
MR. SEYMOUR L. CROMWELL RETIRES 
FROM OUR FIRM AS OF THIS DATE. 


WE TAKE PLEASURE IN ANNOUNCING THAT 
MR. J. ALEXANDER HARPER, WHO HAS BEEN 
ASSOCIATED WITH OUR FIRM FOR MANY 
YEARS, BECOMES A GENERAL PARTNER ON 
JANUARY 1, 1925. 


STRONG, STURGIS & CO. 


11 WALL STREET 


NEW YORK DECEMBER 31, 1924 














a 















































~ opectalion in Califura. 
Sea cipal & Corporatio: 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Santa Barbare 





Pasadena 





Quotations and Information 
on Pacific Coast Securities 


@ ablished 568 


SUTRO & CO. 


Members 
San Francisee Stock and Bond Exchange 


Oakland 
Oakland Bank Building 
12th and Broadway 






San Francisco 
410 Montgomery St. 
Private Wire Service 


CHAPMAN DE WOLFE CO. 
BP RANCESCO, CALIF. 
Stecks and Bonds 
Information and Quotations on al) Pacift< 


Coast Securities 
Members San Francisco Steck & Bond Exchange 

























RORTH CAROLINA 


LDL LD LDL LDS 


Wachovia Bank & Trust Company 


lotes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
























NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills ~egotiatec 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 















Established 1856 


H. HENTZ & CO. 


New York Cotton Exchange Building 


Hanover Square, N.Y. 





Telephone, BOWLING GREEN 3940 





Stocks—-Bonds 
Cotton—Coffee—Sugar 
Grain and Provisions 

Cottonseed Oil 





MEMBERS OF: 


New York Stock Exchange 
New York Cotton Exchange New York Produce Exchange 
New York Coffee and Sugar Exchange, Inc. 
Chicago Board of Trade Winnipeg Grain Exchange 
Associate Member Liverpool Cotton Association 






































Philadelphia, Pa. 
Seattle, Wash. Pasadena, Cal. 


Business Established 1884 


A. A. HOUSMAN & CO. 


11 Wall Street, New York 
STOCKS—-BONDS—-COTTON. 


MEMBERS 
New York Cotton Exchange 
New York Produce Exchange 


GRAIN 


New York Stock Exchange 
New Orleans Cotton Exchange 
N. Y. Coffee & Sugar Exchange New York Curb Market 
Chicago Board of Trade Los Angeles Stock Exchange 
San Francisco Stock and Bond Exchange 
Associate Members of Liverpool Cotton Association 


BRANCHES 


Los Angeles, Cal. 
Portland, Ore. 


Private Wire Connections with Eastern, Southern, 
Mid-Western, Pacific and Canadian Points. 


Copy of fortnightly Market Review upon request. 


San Francisco, Cal. || 
Tacoma, Wash. || 
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Five Nassau Street 
New York 


We take pleasure in announcing that 
MR. WARREN W. AYRES 


and 


MR. CHARLES EDGAR AMES 


have this day been admitted to general 
partnership in our firm. 


Kean, Taylor & Co. 


January 2, 1925 



































ANNOUNCEMENT 


We take pleasure in announcing that on January 1, 1925, 


MR. MARCUS FECHHEIMER 


will be associated with us as a partner in the firm. We 
are members of the New York and Cincinnati Stock Ex- 
changes, and offer our facilities to help in solving your 
financial problems of all kinds. 


BENJ. D. BARTLETT & CO. 


103 Union Trust Bldg. Members Telephone Main 490. 
New York Stock Exchange. 
Cincinnati Stock Exchange. 
































Financial 
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Bond Department 


- Angle-California Trust Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 








| Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO 


LOS ANGELES 
SAN FRANCISCO PASADEN2 
SAN DIEGO 


J. R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 





10 years without! oss or toany 
nvestor. pitt pee: % to 
6.25%. Lis on request 


Merchants Pxchanee rece 6620 San Francisco 








PORTLAND, ORE. IE 


Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
me _—— | EE 
DALLAS 














LD LL I 








Texas Municipal Bonde 
and Warrants 


RSS 


GEO. L. SIMPSON & CO. 
DALLAS 








“MARX & COMPANY 
BANKERS 


SOUTHERN MUNIGIPAL AND 
CORPORATION BONDS 














HASKINS & SELLS 
AND 
DELOITTE, PLENDER, GRIFFITHS & CO. 
Announce the formation of copartnerships in 
CANADA CUBA MEXICO 


under the firm name 


DELOITTE, PLENDER, HASKINS & SELLS 
ACCOUNTANTS AND AUDITORS 
Principal Offices 
MONTREAL HAVANA MEXICO CITY 


THE NEW FIRMS WILL BE AFFILIATED WITH HASKINS & SELLS 
AND WITH DELOITTE, PLENDER, GRIFFITHS & CO. IN THE 
UNITED STATES OF AMERICA, GREAT BRITAIN, CONTINENTAL 
EUROPE, SOUTH AMERICA, SOUTH AFRICA, AND CHINA. 


New York, Jan. 2, 1925 
































NASHVILLE 
American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 














Blanchet, Thornburgh & Company 


MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 








ATLANTA 


+ aaa AND CORPORATION BONDS 


JAINSoWiUN 
COMPANY a 


ATLANTA GEORGIA 
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AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Getablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


Pinancial 














SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 

















POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 











We beg to announce that 


MR. CONRAD W. RAPP 
and 
MR. FRANK J. ADAMS 


who have been associated with us for 
the past twelve and eight years, respec- 
tively, have acquired an interest in the 
business of R. M. Grant & Co., Inc. 


R. M. GRANT & CO. 


Incorporated 


January 1, 1925. 


























EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat!i Securities 
CINCINNATI OHEC 








LOUISVILLE, KY, 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
601 W. Jefferson St. LOUISVILLE, KY 








BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


es 





“~ 








SPARTANBURG, &. C. 


een 





A. M. LAW & CO., Ine. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 3. C. 








NORFOLK, VA. 


—_———eeee 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Ce, 











NEW YORK 











JOHN B. LORD AUGUST E. WIDLI 


ANNOUNCE THE FORMATION OF A PART- 
NERSHIP TO CONTINUE THE BUSINESS OF 
WILLIAM P. BONBRIGHT & CO., 17 EAST 
42ND STREET, NEW YORK (WHICH FIRM WILL 
BE DISSOLVED ON DECEMBER 31, 1924), 
UNDER THE NAME OF ; 


LORD & WIDLI 


INVESTMENT SECURITIES 


35 WALL STREET, NEW YORK CITY 


TELEPHONE 
DECEMBER 30, 1924 HANOVER 4530 






































Mr. JoHn P. GrieR HAS THIS DAY 
RETIRED AS A GENERAL. PARTNER AND 
BECOMES A LIMITED PARTNER IN OUR FIRM. 


Mr. CHarces B. HarpinG HAS BEEN 
ADMITTED AS A GENERAL PARTNER. 


CHAS. D. BARNEY & Co. 


NEW YORK PHILADELPHIA 


JANUARY Ist, 1925 












































[Vox. 120. 































































































xx THE CHRONICLE 
ae eee Financial 
The Directors of 
The National Bank of the 
- OF CHICAGO =-. 
Announce the organization of 
The National Republic Company 
with a paid up Capital of Five Hundred 
Thousand Dollars; to engage in the purchase 
and sale of Investment Securities. 
This Company will succeed to the business 
of the Bond Department of The National 
Bank of the Republic, and all of its stock 
will be held in trust for the Bank’s stock- 
holders. Its Directory will be identical 
with that of the National Bank of the 
Republic. 
January 2, 1925 
Copartnerships 
ISAAC GERSTLEY, LEON C. SUNSTEIN AND FABIAN F. LEVY 
NEW YORK, January 1, 1925. 
Announce the Formation of Notice is hereby given that MR. 
ELLERY SEDGWICK JAMES 
GERSTLEY, SUNSTEIN & LEVY has this day been admitted as 
a Partner in our Firm, and will 
Incorporated reside for the present in Boston. 
MR. ROBERT ABERCROMBIE 
FOR THE PURPOSE OF TRADING IN LOVETT, a member of our staff 
in New York, has been author- 
a ized to sign for us “per procura- 
Investment Securities tion.” 
MR.FREDERICKGROSVENOR 
t STORY, a member of our staff 
a oe a 213 S. Broad St. in Philadelphia, has been author- 
NEW YORK, RECTOR 9801 Philadelphia ized to sign travelers and commer- 
cial letters of credit and to sign and 
endorse drafts, cheques and bills 
of exchange “per procuration’”’ in 
We take pleasure in announcing the Philadelphia. 
appointment of BROWN BROTHERS & co. 


MR. HALSEY C. BREWSTER 


Formerly of Goodbody & Co. 


as manager of our New York office 
located at room 1520, 111 Broadway. 
To facilitate our service we have in- 
stalled a private wire between our 


New York and Buffalo offices. 


D. W. WALLACE & CO. 


MARINE TRUST BLDG., BUFFALO, N. Y. 
JANUARY 2nd, 1925 PHONE RECTOR 2455 























We announce with regret the 
retirement, as of January 2, 
1925, of Mr. Thomas G. Cook 
as a partner in our firm. 


ROBINSON & CO. 


26 Exchange Place, New York 
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Fourteen Wall Street 
New York 


MARSHALL W. PASK. ANTON E. WALBRIDGE and 
WILLIAM D. YERGASON announce the dissolution, 
as of the close of business on December 3lst,. 1924, 
of the partnership heretofore existing under the name 
of PASK & WALBRIDGE. 


v 


The undersigned announce the formation of a new 
partnership, for the transaction of a general invest- 
ment business. under the firm name of 


Pask & Walbridge 


MARSHALL W. PASK 
ANTON E. WALBRIDGE 





— 





January 2nd, 1925 





















































JANUARY 2ND, 1925 


We wish to announce that Mr. Eugene P. 
Bicknell has retired from our firm in New 


; York and Paris. 
Mortimer & Co 
Mr. Jules Emy and Mr. Stephen Galatti have 
149 Broadway 


become general partners in our New York 
and Paris Houses. 
New York John Munroe & Co. 
Munroe & Co, 










































































Liquidation PACIFIC GAS AND ELECTRIC CO. 
- — : ht a DIVIDEND NOTICE | 
NOTICE OF LIQUIDATION. 4 
The First National Somey - ee “ located Growth of Business Common Stock D ividend No. 36 
at Drumright, in the County of C and State y Gr Number of Con-| Aregular quarterly dividend of $2.00 per 
of Okishome, je desta tite affairs. All note ear ‘oss sumers, Dec. 31 nate upon the coopman sepnees stock of 
are hereby — to peuvent anne and other 1915 $18,778,000 403,545 1925, rome aed «bw Sa 
claims for 1916 18,941.000 of business December 31, 1924. 
Dated this 6th d day of —_——e. 1924. etry 421,794 R 
sag, P- Me GRAN 1917 20,119,000 450,657 | =, PRELIMINARY EARNINGS | 
ashier of the First National Bank ht. 1918 22,870,000 477,012 Gross earnings. . , $44,516,128 
1919 =. 26,310,000 520,619 | Staite: Axew ete 16,440,571 
NOTICE OF LIQUIDATION. 1920 ; 34,956,000 569,359 Pond W weed ge 3,556,549 
1921 37,510,000 599,113 Dividends on common . 
The First National Bank of D t, located pa k ( 
sp Dearie Geely, Care sel Snis| || 1922 39,205,000 645,410 | ina tet common 7997426 
A yg A A 1923 39,972,000 710,034 | stock dividends . $57,123 


are wy =f —— to present notes and other 


claims for paym 
Dated this 6th aay of December, 1924. 


P. M. SKOUBY, 


1924 * 44,516,000 760,456 "Sate 
jveee $25,738,000 356.911 | Eiincs "See 











| 























Cashier of the First National Bank 
of Drumright. 
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SLL LOLI DL LLL eer ih iii seb ae PHILADELPHIA CC 
$7,530,000 E.W.larkso. 
CITY OF CHICAGO BANKERS 


4% 


FEDERAL INCOME TAX EXEMPT 


20-YEAR SERIAL GOLD BONDS 


Sealed proposals will be received at the office of the City Comptroller 
at 11 o’clock, Tuesday, January 6, 1925. 


$1,080,000 Ashland Avenue Street Improvement Bonds. 
3,500,000 South Water Street Improvement Bonds. 
1,000,000 Street Lighting Extension System Bonds. 
1,500,000 Street Improvement Bonds. 
350,000 E. 100th Street Bridge Construction Bonds. 
100,000 La Salle Street Bridge Bonds. 


bes These bonds are exempt from the Income Tax. They bear interest at the rate of 4% 
per annum, and are payable in gold coin of the United States of America of the present standard 
of weight and fineness. Both principal and interest are payable at the office of the City 
Treasurer of the City of Chicago or at the American Exchange National Bank, New York City. 


The Ashland Avenue Street Improvement Bonds 


are issued in accordance with an ordinance passed by the City Council July 21, 1919, and 
were approved by the voters at the election November 4, 1919. They are issued in denomi- 





nations of $1, each, are dated December 16, 1919, and mature as follows: 

ee ee $270,000 peer S.. Bett. sccunmowesusae $270,000 

De Gs BE ccaseonshaecses 270,000 Sens 5, Geen cssenaiuwutes 270,000 
Wicks sine eedadcde wee $1,080,000 


The South Water Street Improvement Bonds 


are issued in accordance with an ordinance passed by the City Council May 7, 1924, and 
were approved by the voters at the election June 2, 1924. They are issued in denominations 
of $1, each, are dated January 1, 1925, and mature as follows: 


dan. 1, 1987....- $200,000 Jan. 1, 1983_-.-.-- $195,000 Jan. 1, 1939_.-..- $195,000 
1940 195,000 


Jan. 1, 1928____- 195,000 Jan. 1, 1934___-_- 195,000 Jan. 1, 1940....- ’ 
Jan. 1, 1929____- 195,000 Jan. 1, 1936_.-.-- 195,000 Jan. 1, 1941. _ _ 195,000 
Jan. 1, 1930__-_-- 195,000 Jan. 1, 1936... .- 195,000 Jan. 1, 1942. - _ 195,000 
Jan. 1, 1931_-__-- 195,000 Jan. 1, 1987----- 195,000 Jan. 1, 1943_.__- 195,000 
an. 1, 1932.._-.- 195,000 Jan. 1, 1938__.-- 195,000 Jan. 1, 1944_-__-- 180,000 
FOC cecunsed $3,500,000 


Street Lighting Extension System Bonds 


are issued in accerdance with an ordinance passed by the City Council October 10, 1924, and 
were approved by the voters at the election November 4, 1924. They are issued in denomi- 
nations of $1,000 each, are dated January 1, 1925, and mature as follows: 


eam. 2, S007...<-- $55,000 Gam. 4, BEE. «cass $55,000 Jam. 1, 3000....--- $55,000 
Jan. 1, 1988...... 65,000 ems 3, Bbw occes 55,000 Jan. 1, 1940__.--- 55,000 
Jan. 1, 1989_..... 65,000 GOm. &, Beebe oc<ee 55,000 4am. 35 Bisex ecce 55,000 
dan. 1, 1980...... 55,000 Jan. 1, 1936._.... 55,000 Jam. |, Biecasce 55,000 
Ole Bo Bbc cccus 55,000 ats. By. B+ scons 55,000 Jam. 1, 39GBesncce 55,000 
Jan. 1, 1932....-_- 55,000 Jan. 1, 1938....-. 55,000 Jan. 1, 3066...-.- 65, 
VOOR .acedees $1,000,000 
Street Improvement Bonds 
are issued in accordance with an ordinance passed by the City Council October 10, 1924, and 
were approved by the voters at the election November 4, 1924. They are issued in denomi- 
nations of $1,000 each, are dated January 1, 1925, and mature as follows: 
SS = $55,000 Jan. 1, 1933...... 85,000 Jan. 1, 1939_____.$85,000 
Ms Be SEBwannda 85,000 dam. 4, 1096...... 85,000 GRR. By Beiscocce 85,0 
Jam. 1, 1989...... 85,000 Jan. 1, 1938...... 5, aS — 866 85,0 
Jam. 1, 1980...... 85,000 gam. 1, 2986...... 85,000 oem. 2, ie s«s<e 85,000 
game 2, S008... <<- 85,000 dan. 1, 1987...... ’ 0h. 3, Bees s< se 85, 
Jan. 1, 1932 _ ___. 85,000 dam. &, BeGe-.<s<. 85,000 Jat. 5, Bee ncucs 85,000 
pn eee $1,500,000 


E. 100th Street Bridge Construction Bonds 


are issued in accordance with an ordinance passed by the City Council March 5, 1924, and were 
approved by the voters at the election April 8, 1924. They are issued in denominations of 
$1,000 each, are dated July 1, 1924, and mature as follows: 

















Jan. 1, 1937.....- $15,000 Jan. 1, 19838.....- $20,000 Jan. 1, 1939.. --- $20,000 
Jan. 1, 1938_____- ),000 Jan. 1, 1934...--- 20,000 Jan. 1, 1940__..-.- 0, 
dan i, 1939...... D,00 Jan. 1, 1936__-_-- 20,000 Jan. I, 3963...... 20,000 
Jan. 1, 1930______ 20,000 Jan. 1, 1936_....-. 20,000 ean. 1, Beee-..--. 20, 
Jan. 1, 1981_....- 20,000 Jan. 1, 1937.....- 20,000 Jan. 1, 1948__.--- 35,000 
Jan. 1, 1932______ 20,000 Jan. 1, 1938....-.- 20,000 EERE 
Tetel .ccasuse $ 350,000 


La Salle Street Bridge Bonds 
are issued in accordance with an ordinance passed by the City Council October 15, 1923, and 
were approved by the voters at the election November 6, 1923. They are issued in denomi- 
nations of $1,000 each, are dated January 1, 1924, and mature as follows: 
I Wi oe het RE ee re Oe ec ne mmnnunsaaee $100,000 


f@ The validity of these bonds has been passed upon I. Messrs. Chapman, Cutler & Parker, 


Attorneys, and a copy of their opinion will be furnished upon request. Bonds may be regis- 
tered in the office of the City ee. depen , ~ 
ua 


ds without conditions or fications will be received for the whole or any part of 
said issue, and each bid should be accompanied by money or certified check on a Chicago 
bank drawn to the order of the City Comptroller, for 2 per cent of the par value of the bonds 
bid for. Other things bein open. that bidder shall be deemed the highest and best bidder 


who shall offer to pay the est price. The Comptroller reserves the right to reject any 
and all bids. 


All information pertaining to these bonds may be had on application to the 


City Comptroller. 
MARTIN J. O’BRIEN, Comptroller. 
Chicago, December 27, 1924. Room 501, City Hall. 


Estimated Statement of the Debt of the City of Chicago 
AS OF DECEMBER 31, 1924 


Assessed Valuation (}4 of full valuation)................_._._.__._____ . . .379.40 
Debt Limitation as per Constitution (56%)..............._...____...__. = 7B oe 368.05 
Total estimated Constitutional Debt, Dec. 31, 1924___.___.__.____..._____ 67 ,948 048.23 





ee ee eee A $21 485,220.72 


321 Chestnut St., Philadelphie 
Betablished 1837 
4embers New York and Philadelphie 
Steck Exchanges 









BOoLes é& WESTWOOD 
Members Phila. Stock Exchanges 


BONDS 







| Lana Title Bldd. Philadelphia 


PHONE: LOCUST 4723 


EE 





























PAUL & CO. 


207-212 PENNSYLVANIA BLDG, 
PHILADEPHIA 


Member Philadelphia Siock Exchange 
PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 




















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell - 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Goatees a. oe ‘oS Ry 
ville Chattaneega . Leuis ° 
Nashville & Decatur Ry. 

Nashville Railway & Light Ce. Securities 


NASHVILLE. TENN, 814 Unitan %-~-+e- 











DO YOU KNOW 


That the most efficient 
men in their respective 
flelds use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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ESTABLISHED 1887 
* 

Lawyers Title and Trust Company 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $12,331,320.48 
Condensed Statement, December 31, 1924 

ASSETS LIABILITIES 

SE, eee eae ees, ee eae eae $4,921,.265.26 Denposits.................- ..- $20,805 ,375.21 
Loans (Coll. & Bills Pur.)____-_- SEL Sen ROOUNVES.. . ccncdacwcskbioilex 389 ,243.49 
Stocks and Bonds____________- 5,848,850.21 Dividend Payable Jan. 2, 1925_- 180,000.00 
First Mortgages. __........---- SRE. CARER thse ds conwients danse 6,000 ,000.00 
Receivables and Interest Ace’d__ SOS REO RO BUR MUG es coe ceeded 4,000 ,000.00 
Company’s Buildings..._....._.. 3,680,000.00 UNDIVIDED PROFITS..----- 2,331 ,320.48 

i Ee ee Al ES EE ee ere $33,705,939.18 


MEMBER OF THE NEW YORK CLEARING HOUSE ASSOCIATION 


160 Broadway, New York 


44 Court Street, Brooklyn 


















































PUBLIC UTILITIES in 
growing 
operated and financed 


offered to 








communities | 


THEIR SECURITIES | 


investors. 


MIDDLE WEST ||} 
UTILITIES CO. ||] 


Suite No. 1500 
72 West Adams St 
Chicago, Illinois 











SIMON BORG & CO. 


No. 46 Cedar Street 


Members of New York Stock Exchange 
New York 


HIGH-GRADE 
INVESTMENT SECURITIC 








If There Is A Market We Can Find It 


147 S. 4th St., 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 
for each item. Our weekly 


catalogues and postal card service 
reach every market. We take 


pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
Philadelphia 











Collateral 
maturity from two to twelve months, payable 
at National City Bank, N. Y., Trustee. 
tomary option. 


| INDUSTRIAL ACCEPTANCE 


CORPORATION 


COLLATERAL TRUST GOLD NOTES 


financing exclusively dealers of 


THE STUDEBAKER CORPORATION 


OF AMERICA 


Capital $6,750,000 





Trust Gold Notes available any 


Cus- 


Statements, credit information and names of 
banks for investigation purposes gladly fur- 
nished upon request. 





Executive Offices 


100 East 42nd Street, New York 
Branch Commercial Paper Offices 


105 S. La Salle Street, Chicago 554 Market Street, San Francisco 


Industrial Acceptance Corporation is the successor to the Automobile Division 
of, and is affiliated with the INDUSTRIAL FINANCE CORPORATION. 
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Chartered 18 36 
UNITED STATES 
MORTGAGE & TRUST COMPANY 
Statement of Condition December 31, 1924. 
ASSETS 
Cash on Hand, in Federal Reserve 
andotherbanks ..... . . . $9,291,538.88 
Clearing House Exchanges ..... . 6 643,170.64 
U.S. Government Securities . . . . .  11,104,111.86 
Other Bonds and Stocks ..... . 4,263 ,954.68 
Demand Loans. ........ 9 560 500.00 
Time Loans . ..... =... =. . ~~ # 27,593,530.24 Institutions Desiring 
Bills and Notes Purchased ..... . 5, 889,763.20 Philadelphia Connections 
Foreign Exchange . . .....+.-. 732,847.48 hake 
Mortgages 3 549 397.12 raring ee ee 
+ a ’ : re) e Bankin rust, Re 
Real Estate (Branch Banking House) ° 8 568,447.40 Estate and am facilities of 
Customers’ Liability on Acceptances. . 758 046.98 this Company, which is now 
Accrued Interest Receivable .... . 476,979.83 serving many clients in other cities. 
The continued growth of this 
Company, with lidation, 
$80,425,218.31 shned fa establishment under a 
LIABILITIES oF tho entatnowner eovvien Suaome., 
Capital . ..... . . « . . ++ ~~ $8,000,000.00 Capital and Surplus . . Sieseeee 
Surplus. . pod Say Wins! - « See Individual Trust Funds : 364,000,000 
Undivided Profits . . ... . . . .  1,403,797.18 Gage Saree Ga 
Reserve for Taxes, etc ....... 717,077.03 
Dividend Payable Jan.2,1925. ... . 120 ,000.00 GIRARD 
Deposits ........ . . . « 68,682,045.08 TRUST C ANY 
Treasurer’s Checks. . ....... 2,049 664.33 OMP ; 
"road & Chestnut Sts., Philadelphia 
Mortgage Trust Bonds ...... . 624 500.00 
Acceptances Executed for Customers . . 758,046.98 
Accrued Interest Payable . .... . 70,087.71 
$80,425,218.31 r 
| 
55 Cedar Street i 
Broadway at 73rd St. Madison Ave. at 74th St. 125th St. at 8th Ave. | 

















wil 


t i 


The Mortgage Bond Company 
of New York 












































2 i ii Hy 
58 Liberty Street, New York Paes a 
Statement of Condition January 2, 1925 High Grade Investment Securities 
Commercial Paper 
ASSETS LIABILITIES Snaiens ¢ Antogiamnes 
Mortgages_-________- $12,576,300.44 | Capital___._________ $2,000,000.00 ae 
U.8 and Other Bonds 588,479.00 | Surplus..........__. 750,000.00 Hibernia Securities Co., Inc. 
Real Estate___._____ 15,461.42 | Undivided Profits_-_-_- 116,935.56 Hibernia Bank Building, New Orleans 
Interest Receivable-- 267,684.26 | Mortgage-Bonds__-_-_-_ 11, 418, 200.00 - 
Shs ene ccabes 1,070,590.31 | Interest Payable_____ "205,379.87 New York Atlanta Dallas 
Reserved for Taxes_-_-_ 28,000.00 
P 
$14,518,515.43 $14,518,515.43 Ut 
OFFICERS 
GEORGE A HURD, President Southern Municipal and 
RICHARD M. HURD, Vice-Pres. ARTHUR M. HURD, Asst. Sec. Industrial Securities 
ERIDODP Md MATNERDY See Ci? SRC ABRIG, Sih Se ine 
PP sst.' 
J. HENRY WESTON, Treasurer WILLIAM C. MILLER, Auditor MOORE, HYAMS, & CO., 
NEW ORLEANS 
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Union Oil 
of 
California 


Circular on Request 


Hartshorne, 
Fales & Co. 


Members N. Y. Stock Exchange 
71 Broadway New York 
Bowling Green 7610 
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ASIEL anv CO. 


Members New York Stock Exchange 


Bonds 


11 WALL STREET 
NEW YORK CITY 


Telephone Whitehall 4400 














Investors, Traders & Brokers 
everywhere 


use 


Wall St. Advisory Service 


Forecasts 


Sample Letter on Request 
6 Church Street New York 








BROOKLYN 
TRUST COMPANY 


Main Office - 177 Montague St., Brooklyn, N. Y. 


Bedford Office 
1205 Fulton St. 
at Bedford Ave. 


Bay Ridge Office 
7428 Fifth Ave. 
at 75th St. 


New York Office 
26 Broad 8t. 
at Exchange Place 


SUMMARY OF STATEMENT 
At the close of business December 31, 1924 


RESOURCES 


U. 8S. Bonds and Certificates 
State and Municipal Bonds 


Bonds and Stocks 
Bills Purchased 
Time Loans 


Loans on Bond and Mortgage 


Banking Houses 
Demand Loans 
Cash 


Due from Federal Reserve Bank. 
Due from other Banks 


Accrued Interest 
Other Resources 


Capital . 
Surplus Fund 
Undivided Profits 
Deposits ; 
Certified Checks 
Officers’ Checks 


$7,768,913.23 
2,550,013.22 








9,616,114.39 

4,659,167.40 

6 045,629.85 

3,870,298.00 

«ees 2 1,190,456.66 
$13,031 ,928.42 
859,891.15 
6,439,186.81 

741,355.41  21,072,361.79 

. ee 402,703.96 

; 6,371.98 

$57,182,030.48 

LIABILITIES 


Dividend, payable January 2nd, 1925 


Reserve for Taxes, etc 


Interest Accrued 


Frank L. Babbett 


Walter St. J. Bemedict 


Samuel W. Boocock 
Thomas Dickson 
William N. Dykmaa 
John H. Bmanuel 
William H. Bnglish 


David H. Lanman 
Vice-President 
Frank J. W. Diller 
Vice-President 


Willis McDonald, Jr. 


Vice-President 
Willard P. Schenck 
Vice-President & Sec'y 
Herbert U. Silleck 
Vice-President 


TRUSTEES 


Martin B. Goetzinger 
Francis L. Hine 
David H. Lanman 
Jasiah O. Low 

Frank Lyman 

Howard W. Maxwell 
Edwin P. Maynard 

J. Adolph Mollenhauer 


OFFICERS 


Edwin P. Maynard 
President 


Horace W, Farrell 
Assistant Secretary 
Gilbert H. Thirkield 
Assistant Secretary 
Frederick B. Lindsay 
Assistant Secretary 


$1 ,500,000.00 
3,000 ,000.00 
880,680.53 
50,191,177.06 
401,634.90 
627 599.14 
135,000.00 
220,345.19 
225,593.66 


$57 ,182,030.48 








Frank O. Munson 
Robert L. Pierrepont 
Harold I. Pratt 
Clinton L. Rossiter 
Frank D. Tuttle 

J. H. Walbridge 
Alexander M. White 
Willis D. Wood 


Charles B. Royce 
Assistant Secretary 
Charles A. Cole 
Assistant Secretary 
Henry W. Hodges 
Assistant Secretary 
Oscar F. Youngman 
Assistant Secretary 
Frederic R. Cortis 


Comptroller 


Member of the Federal Reserve System 



































TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 
Classified Depariment 
of The Financial Chron- 
icle, inside back cover. 











We Solicit First Mortgage Loans 


conservatively issued, secured by business property, 
churches, colleges and other real estate. Maturities 


2 to 10 years. 


Interest at current rates. 


BOND DEPARTMENT 


MISSISSIPPI 


VALLEY 



































Fourth co. 
Saint 


TRUST 


and Pine 
Louis 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY 
Madison Ave. at 42nd St. 


=| SS SswSqPQUEPUPP=_e— O_O — 


Fifth Ave. at 60th St. 
Swed 


Condensed Statement as of December 31, 1924 


ASSETS 





Cash on hand, in Federal Reserve Bank and due from 
Banks and Bankers 


United States Bonds 


$44,063,782.45 
69 663,901.71 





DERI ia hackosesanscebesctboscdece 8,586 ,783.44 

SHORE CE ik thenacaedcovbnesiewsccese 170,239 ,954.19 

ie Ee ee ye 4,204,689 .02 

Board of Trustees Bonds and Other Gecuritios.............-ccccccee 8,147,771.61 
Stock in Federal Reserve Bank-.-_-_.......-------- 900,000.00 

JAMES C. BRADY nad Gn ns hick ececcen 3,295,000.00 
JAMES BROWN Customers’ Liability Account of Acceptances. ---- - - 21,443,406 .00 
GEORGE W. DAVISON pe ee ee Oe <a 1,575,199.97 





JOHNSTON DEFOREST 








FREDERICK STRAUSS 
EDWIN THORNE 
CORNELIUS VANDERBILT 
JOHN Y. G. WALKER 
FRANCIS M. WELD 
WILLIAM WOODWARD 





Fe i athkkk bddiunccdeoccsvucauaexabeeaaan $332,120,488.39 
RICHARD DELAFIELD 
CLARENCE DILLON 
FREDERIC DE P. FOSTER LIABILITIES 
ADRIAN ISELIN 5 Re EO eee re ea 2 gee eee ae $12,500,000.00 
JAMES N. JARVIE PU csc eet cweceennntaccades beatin 17 ,500,000.00 
CHARLES LANIER OR iiidinstitceiktediscnbebennsecus 8,081 ,598.25 
WILLIAM H. NICHOLS, Jr. nent aie Selelaieieietaiiaeiieieedaieieedeiaeee ey eotien 

Jividen ayable January 2, 1925...........---. 1,250, ‘ 
DLEY OLCOTT 

~~ Reserve for Taxes and Interest Accrued_...._----- 942,026.33 
W. EMLEN ROOSEVELT Sy a eae anemia 259,153.42 


Acceptances 





Capital, Surplus & Undivided Profits Over 38 Million Dollars 


Member Federal Reserve System 





22,381 ,440.45 





$332 ,120,488.39 
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Lamborn, Hutchings & Co. 


7 Wall St., New York 
STOCKS, BONDS, FUTURES 


i sys 


ar Exchanee 
go Board of 

















BANK 
ACCEPTANCES 


Offerings on Request 


ALEXANDER T. STEPHAN, Inc. 


66 Beaver St., New York 
Telephone Bowling Green 7636 | 











Dividends 


The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 
Baltimore, Md., December 17, 1924. 


The Board of Directors this ony declared for 
the three months ending December 31, 1924, 
from the net profits of the Company a dividend 
of one (1) per cent on the Preferred Stock of the 
Company, payable March 2, 1925, to the stock- 
holders of —e at the close of business on 
January 10, 

he “By aie declared from the surplus 
profits of the Company a dividend of one and 
one- quegter (1%) per cent on the Common Stock 
of the Company, payable March 2, 1925, tothe 
stockholders of record at the close of business 
on January 10, 1925. 

The Transfer Books will not close. 


Cc. W. WOOLFORD, Secretary. 











THE RANSAS CITY SOUTHERN 
RAILWAY COMP — . 

No. 25 Broad St., New York, Dec. 1924. 
noe uarterly dividend of ONE (1) PER GENT. 
has t day been declared upon the erred 
Stock _ t page A from net income of ie 
current ble January 15, 1925 
ee ede ny of at 3:00 o'clock P. Me 


Re 
Checks in 2... thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
” G. C. HAND, Secretary. 





ATLANTIC REFINING CO. 
260 South Broad Street, 
Philadelphia, Pa. 
Jan. 2, 1925. 
Ata mort f the Board of Directors held 
January 2, 19 5. a dividend of one dollar and 
seventy-five cents ($1 -75) per was declared 
on the a stock of Mhe company —— 
February 2 , 1925 to stockholders of record a 
the close of business January 15, 1925. 
Checks will be mail 
aw. M. O'’ ‘CONNOR, Secretary. 


Dividends 











The Lowell Elec. Light Corp. 
Dividend No. 116 


A $0.75 extra dividend is pay- 
able DEC. 31, to Stockholders 
of record DEC. 24, 1924. 


Stone & Webster, Inc.  Transfe: Agent 

















THE SECURITIES COMPANY 
24 Broad Street, 

New York, December 30th, 1924. 
The Board of Directors of THE SECURITIES 
COMPANY have declared a semi-annual dividend 
of two and one-half per cent. on the capital stock 
of the company, payable January 15th, 1925, to 
the stockholders of record at the close of — 

on Dee As, 1924 
RREN P. EATON, Secretary. 





ALLIED CHEMICAL & DYE CORPORATION. 
1 le 
New York 
December 30, 1924. 
The Board of Directors has this day declared 
quarterly dividend No. 16 of One Dollar ($1.00) 
per share on the common stock of this Company, 
sove February 2, 1925, to common s old- 
f record at the close of business January 15, 
1925. Vv. D. CRISP, Secretary. 





INTERNATIONAL PAPER COMPANY. 
N December 


, 1924. 
uarter! 
ts %) erred 
company, yable January 
ferred ers of 

co Trasac Kooks will Do 
see OWEN SHEPHERD. Treasurer. 





Jan. 3 1925.] THE CHRONICLE 
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| 
ORGANIZED 1890 | 
TS SYVMAviroe TB. 
10 BRANCHES IN GREATER NEW YORK 
MCember of the New York Clearing House .Association 
Condensed Statement as of the close of Business, December 31, 1924 
Resources 
Loans and Discounts - . ° . . - $57,183,913.65 
U.S. & Municipal Bonds - . “ - - 14,076,931.52 
Short Term Securities - . . . . - 17,740,201.85 
Bonds and Other Securities ° . . - 9,987,418.66 
E .nking Houses - . . - 1,551,971.74 
Real Estate (Other than en Bice) - - 62,750.00 
Cash and Exchanges” - . . . - - 13,274,125.32 ' 
Customers’ Liability, Account of Acceptances, etc. 2,670,431.51 
$116,547,744.25 
| Liabilities 
| Capital Stock - -  *#  «  « $3,500,000.00 
| Surplus and Undivided Profits . . . - 5,081,941.64 
Reserve for Taxes - . - 46,686.02 
| Quarterly Dividend reviate January 2, 1925 - 140,000.00 
| Due Depositors - - - - 105,468,251.71 
| Acceptances, Letters of Credit, etc. . . - 2,310,864.88 
| $116,547,744.25 
| A Comparison of Progress 
| Year Ending 
Dec. 318t Capital, Surplus and Undivided Profits Deposits 
| 1921 $6,025,000 $82,748,099 
| i922 $6,820,613 $87,024,850 
1923 $7,622,591 $97,739,622 
1924 $8,581,942 $105,468,252 
HAROLD C. RICHARD, President 
Vice-Presidents 
| JOHN KNEISEL WILLIAM B. ROTH 
| CHARLES A. SMITH HARRY W. VOGEL 



































Dibitends a 


AMERICAN CAN COMPANY 
Common Stock 


A quarterly dividend of one and one-quarter 
} wd cent has been declared on the Common 
tock of this Company; also an extra dividend 
of two ow cent on the Common Stock; both 
payable February 16th, 1925, to Stockholders of 
record at the close of business January 3lst, 
A Transfer Books will remain open. Checks 
ma 


R. H. ISMON, Secretary & Treasurer. 


NEW YORK ONTARIO. é WESTERN 
RAILWAY C 


New York, ‘ee 23, 1924. 
The board of directors has this day ‘declared 
a dividend of one per cent a%) on the com- 
mon steck, payable January 28, 1925, to holders 
of record 3 o'clock P. M. January 8, tris 
: RIOKARD ’ Secretary. 














ZZ 
‘ A : 
ABS) 
x INC ORPORATEO 


111 Frrru Avenue, 


New York, N. Y., December 31, 1924. 
Notice is hereby given that the transfer books of the regis- 
tered four per cent (4%) gold bonds of The American Tobacco 
Company will close at the close of business January 15, 1925, 
for the purpose of payment of interest thereon due February 1, 
1925, and will reopen at the opening of business on February 2, 


1925. 
JESSE R. TAYLOR, Treasurer. 
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All of this stock has been sold. This advertisement appears only as a matter of record. 


New Issue December 29, 1924 


$3,000,000 


Universal Pictures Company, Inc. 
8% First Preferred Stock 


(WITH COMMON STOCK PURCHASE WARRANTS) 


It is expected that application will be made in due course to list this stock on the New York Stock Exchange 

The following information is summarized from a letter to us from Carl Laemmle, Esq., President of Universal 
Pictures Corporation: 

Universal Pictures Company, Inc., is being formed to acquire the entire outstanding 
capital stock of Universal Pictures Corporation which, together with its subsidiaries, is one 
of the leading American companies engaged in the production, distribution and exhibition 
of motion pictures. 

The Universal organization produces its pictures at Universal City, California, where it 
has probably the largest motion picture plant in the world. Its productions include not 
only specialty productions such as its ‘““The Hunchback of Notre Dame,” and feature pic- 
tures released under its well-known “Jewel” brand, but standard serials, comedies and 
practically every kind of picture required for motion picture theatres. Its pictures, together 
with the news reels produced by the International News Reel Company, are distributed 
throughout the United States, Canada and foreign countries, its foreign business probably 
being larger than that of any other motion picture company. 

Computed on the basis of charging off the entire cost of new pictures when released for 
exhibition, the consolidated income account of Universal Pictures Corporation for the three 
years ended November 10, 1923, as applied to stock of the company to be presently out- 
standing, as certified by Messrs. Price, Waterhouse & Co., shows average annual earnings 
on this first preferred stock for the three-year period of $941,985, or 3.9 times the maximum 
annual dividend requirement. Earnings for the fiscal year ended November 8, 1924, are 
estimated by the officers of the corporation to have been at least as large as those for the 
fiscal year ended November 10, 1923, which were more than five times such dividend require- 
ments. 





We offer this first preferred stock for delivery when, as and if issued and received by us, subject to the approval 
of legal matters by counsel. 


Price $100 per Share and Accrued Dividend 


(The purchaser of each 5 shares of first preferred stock to receive 
a warrant for the purchase of 5 shares of common stock) 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. Shields & Company 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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The Alliance Realty Company 


December 29, 1924. 

The Board ef Directors have this day de 
clared the regular quarterly dividend of two 
per cent (2%) and an extra dividend of two 
er cent (2%) from the Surplus and Net 
tarnings of the company, payable on the out- 
standing capital stock of the company Janu- 
ary 19, 1925, to stockholders of record at the 
close of business January 10, 1925. 


i y 
A | d re d & + O. HOWARD W. SMITH, Secretary. 


$10,000,000 
STATE OF SAO PAULO 
Republic of United States of Brazil 
40 Wall Street caeam Mean sec Wits Peat 
Gold Bonds, External Loan of 1921 


Coupons due January Ist, 1925, of above bonds 
will be paid on presentation at our office on or 
after that date. 


New York SPEYER & CO 


24 & 26 Pine Street 
New York, December 31, 1924. 


American Telephone & Telegraph Ce. 


141st Dividend 


The quarterly dividend of Two Dol- 
lars and Twenty-Five Cents ~~ share will be 
; on by § January 15, 1925, to stock- 
olders of at the close of on 
Saturday, December 20, 1924. 


























H. BLAIR-SMITH, Treasurer 











Jan. 3 1925.] 
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Coupons Maturing JANUARY 1, 1925, Payable at the Office of 


Harris, Forbes & Co 


Pine Street, Corner William, New York 


Albert Lea, Minn., Permanent Im- 
provement 44s 
Albert Lea, Minn., Refunding 4s 
Albuquerque, New Mex., Board of 
Education, School Building 44s 
Albuquerque, New Mex., Funding 5s 
Albuquerque, New Mex., General 
Street Improvement 5s 
Albuquerque, N. Mex., Water 5s 
Aledd, Ill., S. D. No. 60, 54s 
Arlington Heights, Ill., Sch. Bldg. 5s 
Armour, So. Dak., 5s 
Bedfield, So. Dakota, 8. D. 
Belvidere, Ill. , School Dist. No. 57, 5s 
Benton, Iil., Refunding 4%s 
ville, Va., Water Works > 
Big Rapids, Mich., Refun 
Broadwater County, Mont., uf 4s 
Buchanan Twp., Berrien Co., Mich., 
8. D. No. 1, "54s 
Burlington, lowa. 
Carbondale, Ill., Sch. Dist. 95 5s 
Cascade Co., Mont., Road Impt. 5s 
Cass County, Iowa, 4 
Centerville, Iowa, Refunding 5s 
Centerville, Iowa, Refunding 4s 
Centralia, Ill., 54s 
Chariton, lowa, Funding 
Chicago Heights, Ill., S. D. No. 170 
Chicago & West Towns Ry. Ist 
Mtge. 7s 
CpPere B= are, Wi Light & Power 
i 


Co., s., Ist Mtge. 5s 

Guta F Pom’ Gs . First Lien & 
Refunding Gold 5s 

Cook County, Ill., School — 
No. 170 ( owe, ndepe 

Council Bluffs, dependent 
School District 4 


Danville Street Ralfeay & Light ae 
Danville, Ill., Refunding Mtge. 5s 
Danville, I1l., Bridge 5s 
Danville, Ill., School District 44s 
Denison & Sherman (Texas) Ry. Co. 
= 1st . es ba w 8ie 
erry, New Ham ater 
Des Moines City ww Co. General 
. Refundi 


Dexter, —e Sebo District, School 
Building 4 

eg »N.D., 4% 

Eau 4 yg is., 58 & 6s 


Edison Electric Co., New Orleans, 
la., First org @ 58 

Egan, "So. Dakota, 8S. D. 6%s 

El Paso Count Colo. . Sch. Dist. 

- No. 11, 5s ( olo. 8 

} a Co. — Court H ouse _ 
ence, Ky., Street Impt., 

Eugene, Ore., School District No 4. 


e County) 58 & ALS 
Florence, So. ans Water 5s 


Ford County, Ill., 2 No. 58, 5s 

Fort Dodge, Iowa, Water Works 44s 
Freeport Water Co., Freeport, Ill., 5s 
Freeport, Ill., Park, Bridge & Drive- 


way 5s 
Geneva, IIl., School Dist. No. 98. 
Geneseo Lig Ill., H. 8. Dist. 44s 
Genoa Twp., 
Glencoe, Iil., ee 44s 
Granite, Utah, School Dist. 4%s 
Glenwood, Iowa, Refunding 5s 
Gorham, N. H., Water 4%{s 


Green Bay, Wis., Refunding 4s 


Green Bay, Wis., Sewer 4s 

Greenville D[l., Refunding 5s 

Hamblen County, Tenn., Highway 5s 

Hamblen Co., Tenn. 

Harrodsburg, Ky., 54s 

Hickman Co., Tenn. 

Hill’ County, "Montana 

Hudson, lowa, Consolidated School 
District 5s 

Humphrey County, Tenn., Road and 
Bridge 5s 


Huntington, W. Va., 6s 
Hyattsville, Md., Sewerage 5s 
Idaho Falls, Idaho 5s 

lowa Co., lowa. 

Iowa Falls, Iowa, Refunding 4s 
Joliet, Ill., High School 

Knoxville, ‘Towa, Judgment Fund. 44s 
Knoxville, Tenn., Street Improvt. 5s 
Kossuth County, Iowa, Bridge, 44s 
Lake Forest, Public Building ° 

La Salle, [ll., School Dist. No. 2,3 4s 
Lincoln County, Mont., Fdg. 5s 
Lincoln Tel. & Tel. Co. First Mort- 


e 5s 
tikesin Tel. & Tel. Co. 6s 
4, acct. 


5, acct. 
7, acct. 


Louisiana Port Com. 5s, No. 
Canal Issue, 1918 

Louisiana Port Com. 5s, No. 
Canal Issue, 1919 

Louisiana Port Com. 5s, No. 
Canal Issue, 1920 

Louisiana Port Com. 5s, No. 9, acct. 
2nd Canal Issue, 1920 

Louisiana Port Com. 5s No. 10 acct. 
Canal Issue 1909 

Manson, Ia., rR 6s 


McHe , ll., . D. No. 156 
Marion bunt lowa 
Martin Twp., 


Mason City, Ney 

Mead Fibre Co. Ist Mtge. 7s 

Mitchell, So. Dak. 

Monmouth, Ill., Water Works 5s 

Montreal Tramways Co. First & Re- 
funding 5s 

Morristown, Tenn., Water Works 
Improvement *, 

Mount e A Water Supply, 
Electric Light & Power a 

Mt. Vernon, Ill., 8. D. No. 80 

a Lig ‘8, D. Bal ding 
oweaqua, 00 

Muscatine, Iowa, Indep.S. D. 44s 

Muskegon, Mich., Seiad Street 
Improvement 43° 

Muskegon, Mich., Refunding 4s 

Muskegon, Mich., Refunding 5s 

- i. Mich., Lake Michigan 


Muskegon, Mich., Imp. 5s 

New Orleans, La., 44s 

Norman County, Minn., Dist. 
No. 51, 4%s 

Oakwood, IIl., Road 5s 

Oklahoma Ry. First Mo ° 

Olympia, Wash., Water Wor 

Owosso, Mich., Water Works Ng 

Pendleton, Ore., W. W. 5s (1913) 

Pendleton, Ore., Vor 5s (1919) 

Pendleton, Ore., W. 5s (1914) 

Pierson, Iowa, School Mistriot 5s 

Plum Bayou, Ark., Levee District 6s 

Poplar Bluff, Mo., "4s 

Powell County, Mont., 6s 

Rochester, N. H., City Hall 


Pontiac Township, Ill., School Dis- 
trict, High School Buil 
Portland Gen. Electrie Co., Portland, 
Ore., First Mortgage Gold 5a 
Redwood Falls, Minn., Refunding 5s 
Richmond, Mo. 
Riverside, ll., Sch. Dist. No.5, 44s 
Riverside, Ill., Water Works 4 les 
Rosebud County, Mont., Bridge 44s 
Saginaw Transit Co. Ist "Mtge. 5s 
San Francisco-Sacramento R.R.Co. 
Gold 6s 
Seward ty gg 
St. Joseph, Mich., Bridge 46s 
Scranton Electric Co. , Scranton, Pa., 
First & Refunding Mtge. 5s 
Sedalia, Mo., School District, School 
Building 4s 
Spartanburg Co., 8. C., 4s 


Spartanburg County, 8S. C., County 
Refunding 44s 

Stony Creek, Va., 6s 

Sumter, 8S. C., Sewerage 5s 


Sullivan County, N. 
Tacoma Eastern Raflroad Co. (Wash.) 


First Mo Gold 58 
Tarboro, N.C. 
Taylorville, I[ll., Township High 


hool District 44s 
Terre Haute, Ind., Fire Alarm & 
Fire Dept. 5s 
Thornburg, Iowa, Cons. Independ- 
ent School Dist. 44s 
Texas Electric Ry. lst & Ref. Mtg. 5s 
Temple, Texas, ublio School 
Tipton County, Tenn., School 5s 
Tullahoma, Tenn., Elee. Light 414s 
Tullahoma, Tenn., Water and Light 5s 
Tullahoma, Tenn., Water Works 44s 
Union League Club 6s 
United Power & Light Corp. 6s 
Valley oe » Mont., 4 
Weldon, N » Water & Sewer 6a 
West Hoboken, N ro anew my 
Weat on, Oi 
A v "gehoed triot 


White Plains, N 

No. 1, 5s 
White County, Tenn. 
White County, Tenn. 6s 
Woodstock, Ill., 5s 


Winnetka, tll., Park District 5a 


Y.M.C.A. Sites i rg 
Yellow Medicine Co itch 


5%4s 
SECOND 


Armour, 80. Dak., Ind dent 
Schoo! Dist., School Building 5e 
Florence, Col., Water Works Refund- 


ing 5s 

Garrard County, Ky., Turnpike 
Road 4s 

Lewistown, Mont., Water 5s 


pele Bluff, Mo. 


8, Tex., von Independent 
rn et Ser. No. 4 , 5s 


FIFTEENTH 


Jackson, Mich., Paving, Water & 
Sewer 44s 

Mount Pleasant, Mich., Water Re- 
fun ag 

Sedalia, , School Dist. Fund.4s 

Shaverlake ye Co. 1st 5s 

Albemarle Co., Va., Road 5s 


ABOVE COUPONS ALSO PAYABLE AT 


Harris, Forbes & Co., Inc., Boston, Mass., and 
Harris Trust & Savings Bank, Chicago, Illinois. 









































XXX 


THE CHRONICLE 


[Vou. 120. 








_—~—<—— 





S inanctal 


DD DID III OOOO OOOO Oe Ooo Oaroroeoereeueeeuoeere 





What Food 


do you feed your car? 





It is a fact that upkeep and depreciation 
can be cut down as much as 50%—by 
proper lubricant and fuel. 


Purol VA 


> we 
GASOLINE /) VG 


yy . 





Your car is very definitely an investment—whether you bought 
it#for pleasure, for business, or both. And the dividends it 
pays can be materially increased by cutting down upkeep costs 
—and depreciation. 


Engineers and mechanical experts all agree that it is possible 
to reduce these items by as much as 50%—-simply by paying 
attention to the “‘food”’ your car gets: the lubricant and fuel. 


What’s going into your car to-day? Poor fuel and good lubri- 
cating oil is bad. Good fuel and poor oil is worse. For sweet 
performance with lowered upkeep, both must be good. 


Purol Gasoline is refined to give its greatest volume of power 
at the ordinary running speeds. That means less carbon— 
sweeter running motor—lowered upkeep. 


Tiolene Motor Oil is made from premium-grade, paraffine base 
petroleum—and stands from 2 to 4 times more heat than oils 


‘from other bases. And that’s what a lubricant must combat— 


to keep your motor running efficiently. 


There’s a combination of fuel and lubricant that can cut your 
upkeep costs and depreciation by as much as 50%. And give 
you more power—more driving pleasure at the same time. 


They’re available almost everywhere through dealers or Service 
Stations. 


THE PURE OIL CO. 


General Offices: COLUMBUS, OHIO 


Branch offices: New York City, Philadelphia, Pittsburgh, Cincinnati, 
Indianapolis, Chicago, Minneapolis, Tulsa, Dallas and Knoxville, Tenn. 

















Jan. 3 1925.] 
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STUDEBAKER 
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ERE is one of America’s fine motor 
cars. It is exceptionally beautiful — 
dignified —extremely comfortable—and 
completely equipped. It is a remarkably 
powerful car and easy to drive. 
But in one vital point it differs from 
other fine cars. 
It has one contrasting feature — its 
price, which is many hundreds of dol- 
lars less than you would expect to pay 


THE CHRONICLE 
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for any other car of comparable quality. 
The low price of the new Studebaker 
Big Six Sedan—$2785, f. o. b. factory 
—is due to complete manufacture in 
Studebaker plants—and large volume. 
Studebaker builds more than five times 
as many automobiles as any other maker 
with a car comparable to the Big Six. 
There are fifteen new Studebakers, 
ranging in price from $1125 to $2860. 


THE STUDEBAKER CORPORATION OF AMERICA, SOUTH BEND, IND. 





*- 2s & 3B 
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The Dawn— 


The crimson dawn of a new year glows with the 
promise of prosperity. There is a new-born 
confidence, a feeling of security everywhere 
that augurs renewed activities in industry. 


And with renewed activities come increased 
earnings, increased employment and greater 
purchasing powers. The wool market is firm, 
the goods market is well liquidated and the 
demand for clothing and cloth is steadily in- 
creasing. These are indications that point to 
increased activities in the clothing industry. 


The American Woolen Company is equipped . 
and ready to meet these growing demands. It 
has the resources and manufacturing facilities 
to produce fine woolen and worsted fabrics at 
prices that make them very attractive to the 
trade. Clothiers and cutters-up [rely upon 
them. Experience has proved that the American 
Woolen Company offers thezhighest¥per dollar 
value, the most efficient serviceJandfJafrange‘of 
fabrics that meet every demand for_styleJand 
color variation. 


AmericanWoolen Company 








=—_— 








| 








Selling Agency: 

American Woolen Company of New}York 
18th to 19th Streets on Fourth Avenue 

New York City 

JOHN W. BURROWS, President. 

















Jan. 3 1925.] 
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THE CANADIAN BANK 
OF COMMERCE 


Head Office - Toronto, Canada 
General Statement, 29th November, 1924 























LIABILITIES 
Pete Dihe Basis Gb, SPOON. 2... ccndeccsccoudcivesecsescuseatic tea: $28,442,010 42 
rr i Ce 2. ks pec eenccshe hewmen aeaneb ee $105,464,978 27 
Deposits bearing interest, including interest accrued to date_- 297,634,036 08 
403,099,014 35 
IE MR  _  eeeae a I NE De ene SERN Panay 6,000,000 00 
Nee Se ge BO | ete ere eres 532,067 72 
Balances due to Banks and Banking Correspondents in the United Kingdom 
Gee Pee Gin cere dab ee ios ci  Leae Ss 2 S 16,840,821 40 
rene OP ter tr cS ea eee na ANE SANS Teli eae ane eee. 3,082,900 32 
Se Gr ee CEL... cnc eccseedcnadésesnsbeeekiawedmanntaekaed Mat 10,061,672 38 
$468,048,486 59 
ns AC ai nena ee hneN edie amie Bile denise aisles 6,963 12 
Dividend No. 151 and bonus, payable 1st December__________________________- 800,000 00 
ncn Geet abe ddan whtbeds ode heieccadbbbecawedsads $20,000,000 00 
I, SM he eile pub nee bebeekauaeeetabin 20,000,000 00 
Balance of Profits as per Profit and Loss Account__._________- 1,218,080 42 
41,218,080 42 
$510,073,630 13 
ASSETS 
Gold and Silver Coin Current on hand__________ $16,421,335 66 
Gold deposited in Central Gold Reserves________ 6,000,000 00 
$22,421,335 66 
Dominion Notes on hand_----_-__-_----__-_--__-- $24,211,938 50 


Dominion Notes deposited in Central Gold Reserves 4,300,000 00 





28,511,938 50 





$50,933,274 16 


a ee ee $1,896,710 00 
United States and other Foreign Currencies_______.__________ 2,249,417 76 
ee Ge ee ee, Bae Se oeneocuabebenamnaaa 20,561,970 76 
Balances due by other Banks in Canada____________--__ ee 933 24 


Balances due by Banks and Banking Correspondents elsewhere 





NS EE I ESSA Sah ALGAE LEAL SHOE ADE A LIT 17,602,734 43 
42,311,766 19 
Dominion and Provincial Government Securities, not exceeding market value___ 60,150,930 91 
Canadian Municipal Securities and British, Foreign and Colonial Public Securi- 
eres Genesee meee eee... 2)... canetkbdb beeatindeineddabedts 23,804,034 93 


Railway and other Bonds, Debentures and Stocks, not exceeding market value__ 7,581,740 17 
Call and Short Loans (not exceeding 30 days) in Canada on Stocks, Debentures and 

Bonds and other Securities of a sufficient marketable value to cover________ 27,754,570 56 
Call and Short Loans (not exceeding 30 days) elsewhere than in Canada on Stocks, 

Debentures and Bonds and other Securities of a sufficient marketable value 


BS OO LE I BE LMI LI LAE DADE SN DE EE 27,222,766 26 
Deposit with the Minister of Finance for the purposes of the Circulation Fund__ 1,000,000 00 





$240,759,083 18 


Other Current Loans and Discounts in Canada (less rebate of interest) after 











making full provision for all bad and doubtful debts______________________ 210,501,916 94 
Other Current Loans and Discounts elsewhere than in Canada (less rebate of 
interest) after making full provision for all bad and doubtful debts________ 29,857,413 68 
Liabilities of Customers under Letters of Credit, as per contra_______________- 10,051,672 38 
Non-current Loans (estimated loss provided for)__..._._________--------------- 2,330,032 80 
I  ehecasees 2,243,946 70 
Mortgages on Real Estate sold by the Bank____......-..__..--_-...-----.-- ee 608,480 14 
Bank Premises at not more than cost, less amounts written off________________ 11,851,220 82 
Shares of and loans to controlled companies. -_____..._.....-_-_-.------ eee 1,468,137 06 
Other Assets not included in the foregoing_.__-...........-___-_----- ee 411,627 43 
$510,073,530 13 
W. T. WHITE, Vice-President JOHN AIRD, General Manager 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE CANADIAN BANK OF COMMERCE 


We have carried out an audit of the books of The Canadian Bank of Commerce at the Head Office for the twelve months 


ended the 29th November, 1924. and have compares the above Balance Shect with the entries therein and with the certified returns 
from the branches. We have obtained all the information and explanations that we have required and are of the opinion that the 
transactions of the Bank w have come under our notice have been within the wers of the Bank 

We checked the cash verified the securities representing the investments of the Bank at its chief office and principal branches 
at the end of the Bank's financial year, and found that they were in agreement with the entries in the books of the Bank. 

ln our opinion the above Balance Sheet discloses the true condition of the Bank, and is in accordance with the Books of the 


T. HARRY WEBB, C.A. } 
of George A. Touche & Co.} AUDITORS 


Toronto, 23rd December, 1924. a owes F.C-A 0. 8. Scott & Co. 


New York Office, 16 Exchange Place 
Agents—S. H. Logan, C. J. Stephenson, John Morton 
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Fifty-fifth Annual Statement 


28th NOVEMBER, 1924 | 


















































LIABILITIES 
Capital Stock Paid Up.________.-_- onsese10senwen 6— KG se nabesstnsksceseeséeemeeeinnen $20.400,000.00 | 
Sctesve Pend....-.. Ath CARSEAT: phen cemmeseee te $20,400,000.00 
Sn Eee GUEOS TOPNEIE. cose ccceccec cccccsdheheeasbeaseboccseedewaseutee 1,143,806.90 
$21,543,806.90 
i is cancentines nae ine atvocksteceiwiwané 7,814.01 
Dividend No. 149 (at 12% per annum), payable 1st December, 1924 _____________.___- ,000. 
ae Ses SE EE DPE) BO e on ccc cvcesccacsenwevesessonecenescene sabia 408,000.00 
43,571,620.91 
$42,971,620.91 
Diets i BROCE RRO og hiidis goo dsc new c con geste ape bwenss edn sssbeccesceoered $123 ,537,341.85 
Deposits bearing interest, including interest accrued to date of statement____...___-- 338,291,427.71 
ed odbce ed oowsee ee bsbGnsddbekns sctcsen $461,828,769.56 
os ene mae DP ENO EEO E Seb eben ees 29,821,936.74 
rr eC .... cctcn ee ens inbasoeakianerbekeaheae~ ,923.9 
Balances due to Banks and Banking Correspondents elsewhere than in Canada__.__.. 11,169,913.64 
cn cn ccemlannesdendbeseaesdgeusoecensebudgedidebioashbeceedencnééwis ,884,277. 
509.619,821.49 
es Se es Se on pc nnnccenwesonengeeeaseeierbents esl desabedeteseucedcanenscdine 31,298 ,066.69 
$583,789, 509.09 
ASSETS 
i non cen ee te enekan ances onset tbeaankeksebesebeleescenkeoes $16,881,608.11 
LAE CLEA Pe oy Se TIES ene) a aay ae 34,730,446.00 
Se? en CS... .casccocsednbedtesenewoaceccuecsn O6 27,349,189.70 
ee ee ee i Ce, cnc cceens casera sib sesbeetbertbentaenseseconen 11,000,000.00 
$89,961.243.81 
I on snk dp ce En nO ie Attn dla ile blab 3,004,799. 
I SO GE i, oe lle tite d awn cbbiewddnieeaemiai melidbedetiedde “ii 25,666,809.28 
Balances due by other Banks in Canada........ -.--------------------~------------ 746.66 | 
Balances due by, Banks and Banking Correspondents elsewhere than in Canada-_--_-_-_ 28,797,188.34 
Dominion and Provincial Government Securities (not exceeding market value) ------ 63,039,825.09 
Canadian Municipal Securities and British, Foreign and Colonial Public Securities 
other than Canadian (not exceeding market value)_____._ ____..-------.-.--.----- 25,634,914.13 
Railway and other Bonds, Debentures and Stocks (not exceeding market value) ---__- 17,677,662. 
Call and Short (not thocedins thirty days) Loans in Canada on Bonds, Debentures 
and Stocks and © Securities of a sufficient marketable value to cover.__..__- 16,454,174.21 
Call poet Shert (not _ exceeding thirt ~~ Loans elsewhere than in Canada on Bonds, 
Debentures and Stocks and other Securities of a sufficient_marketable value to 
Se «—_si“‘( *#léséC MPD EM EAEEEE Dabs Kdcbbaesnccéacccddesdbebmsdasasetneeemeadsetin 17,797,476.79 
$278 ,024,739.88 
Current Loans an Piqgounte im Canada (less rebate of interest) after making full 
provision for all Ff *  E  * eeS 8 ht eer eee ae $148,499,355.15 
Current Loans and Discounts elsewhere than in Canada (less rebate of interest) after 
making full provision for all bad and doubtful debts_.._.......---..----.-.------ 106, 26% 400.46 
Non-Current Loans, estimated loss provided for ...............-..---.-------------- 1,978,417. es7,295.268.94 
Ld , ‘a 
nk Premises, at not more than cost, less amounts written off_.._..........-.-------------------- 13,350,717.05 
eal Estate other than Ban Se RRR RARE IEGD 7eR Sct <8 +3 1 op ROR NR eRe a aie LIfe ABE ae MRT Se 1,668,230. 
Mort ages on Real Estate sold by the Bank_________- a ee ee canara aia 447,580.69 
Liabilities of Customers under Letters of Credit, as per contra__....--.-..------------------------ 31,298,066.69 
rr ee eee baiabe> a seeenbneh o& « + & au ,501. 
Deposit with the Minister for the purposes of the Circulation Fund__-._...........-..-------------- 1,020,000.00 
Other ee Ce CD CO IIIs gininssocccécchddisd do ddbeectacensencedbendiveadeebscedoue 465,317.94 
$583,789,509.09 





NOTE.—The Royal Bank of Canada (France) has been incorporated under the laws of France to conduct the business 
of the Bank in Paris. As the entire capital stock of The Royal Bank of Canada (France) is owned by The Royal 
Bank of Canada, the assets and liabilities of the former are included in the above General Statement. 


H. S. HOLT Cc. E. NEILL 
President General Manager 


AUDITORS’ CERTIFICATE 
TO THE SHAREHOLDERS, THE ROYAL BANK OF CANADA: 


We have examined the above statement of Liabilities and Assets at 29th November, 1924, with the books and accounts 
of The Royal Bank of Canada at Head Office and with the certified returns from the branches. We have verified the cash 
and securities at Head Office at the close of the Bank's fiscal year, and during the year we counted the cash and examined the 
securities of several of the important branches. 

We have obtained all the information and explanations that we have required, and in our opinion the transactions of the 
Bank, which have come under our notice, have been within the powers of the Bank. The above statement is in our opinion 
properly drawn up so as to disclose the true condition of the Bank as at 29th November, 1924, and it is as shown by the ks 


of the Bank. 
W. GARTH THOMSON, C.A., 
of Marwick, Mitchell and Co., }Auditors 
A. B. BRODIE, C.A 


of Price, Waterhouse & Co., 
Montreal, Canada, 26th December, 1924. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th November, 1923___....----- ------------- $1,085,830.67 
Profits for the year, after deducting charges of management, accrued interest on 
deposits, full provision for all bad and doubtful debts and rebate of interest on 



































a eh Seba beanment’ 3,878,976.23 
$4,964,806.90 
APPROPRIATED AS FOLLOWS: 
Dividends Nos. 146, 147, 148 and 149 at 12% per annum_______----------------------- 2,448,000.C9 
Benue of 8 % to lw Ths By iidpdaeaiess resin Aco oe AE. 8 SRR ESE CREE ERE EY . *408,000.00 
Sg ele euimabesame 100,000.00 
gppropriation Soe Boom Premises no idading Wins Ting uy Baw te eet tt preyeeged 
eserve t i t ti " le 
when fm pe) on ~ = | 1 gee ledteernemmiotetetmeperyle . | 
$4,964,806.90 
H. S. HOLT Cc. E. NEILL 
President General Manager 


Montreal, 26th December, 1924. 





New York Agency: Corner William and Cedar Streets 
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All of this issue having been sold, this advertisement appears as a matter of record only. 


$40,000,000 
Andes Copper Mining Company 


Convertible 7% Debentures 


To mature January 1, 1943 


To be dated January 1, 1925 
Interest payable January 1 and July 1 without deduction for normal Federal Income Tax up to 2%. pon Deben- 
tures in denominations of $1,000 and $500, registerable as to principal only. Redeemable A a oe. pi ~ ~\. any 
rincipal and interest payable in United States gold coin 


interest payment date on thirty days’ prior notice at 110. 
THE NATIONAL CITY BANKIOF NEW YORK, Trustee 


at the principal office of 

The Company will agree to reimburse to owners resident in the tive states, upon application, the f 

taxes paid in respect to the Debentures or the interest thereon: the Your Mills Tax fn Penneyivent ; any Securities 

in Maryland not exceeding in the aggregate forty-five cents on each $100 of assessed value in any year; any Personal 

Property or Exemption Tax in Conaecticut, not exceeding 4/10% of the principal in any year; and any Massachusetts 
Income Tax, oot exceeding in any year 6% of the interest on such Debentures. 





These Debentures will be convertible at the holder’s option into shares of Common 
Stock without par value of the Andes Copper Mining Company at the rate of 44 shares 


for each $1,000 principal amount of Debentures. 





The following information has been furnished by Mr. John D. Ryan, Chairman, and Mr. Corneltua F. Kelley, President of the 


Company: 

The Andes Copper Mining Company, 99.87% of the 
Common Stock of which is now controlled by the Anaconda 
Copper Mining Company, owns a large deposit of porphyritic 
copper ore located in Chile in the Province of Atacama, about 
92 miles east of the seacoast and 200 miles south of Chuqui- 
camata, where the operations of the Chile Copper Company 
are conducted. The Company has expended during the past 
eight years nearly $20,000,000 cash in investigation, experi- 
mentation and development of the ore body, mining equip- 
ment, construction of towh, railway lines and port facilities. 
The proceeds of this issue of $40,000,000 Debentures, as paid 
in from time to time, will be utilized in the completion of the 
mining development, construction of the metallurgical plant, 
railway equipment, to supply working capital for the devel- 
oped property and for other corporate purposes. 


The reserves of proven ore now blocked out, including only 
that with a copper content of 1% or more, are estimated at 
137 ,400,000 tons averaging 1.51% copper content, consisting 
of 48,400,000 tons of oxide ore and 89,000,000 tons of sul- 
phide ore. On the basis of the anticipated output of 190,- 
548,000 pounds of copper per annum upon completion of the 
construction program, these reserves, without including a 
large tonnage of proven ore of less than 1% copper content 
and without including undeveloped deposits known to exist 
in the property, assure an operating life considerably beyond 
the maturity date of these Debentures. 


It is estimated that, upon completion of the development 


Copper Mining Company to New England points at an aver- 
age cost, before depreciation, depletion, interest and taxes, of 
6.672c per pound. Upon this basis the estimated income 
available for interest and taxes before depletion and depre- 
ciation, on an annual production of 190,548,000 pounds of 
copper, ranges from $12,057,877 at an average market price 
of 13c per pound to $21,585,277 at an average market price 
of 18c per pound. The annual interest charge on this entire 
issue of Debentures is $2,800,000. 


The value of the conversion privilege of the Debentures at 
various market prices for the stock is indicated as follows: 


a. mse Baca 
Ginn cetidetecncdineiity $1,100 
ees Sere ave 320 
ian endeinteditncharasaintanirageaiies 1,540 
Sn dindtidcheracumados 1,760 


The Trust Agreement will provide for a Sinking Fund paya- 
ble semi-annually amounting te 1}4c per pound of copper ex- 
tracted from the property and sold, to be utilized at the op- 
tion of the Company in the purchase or redemption of Deben- 
tures at not exceeding 110. Any conversion of Debentures 
into stock in accordance with the conversion privilege shall 
operate as a credit against the Sinking Fund, and all Deben- 
tures acquired by the Trustee through the Sinking Fund or 








program, copper can be delivered from the mines of the Andes conversion shall be cancelled and retired. 


INSTALLMENT RECEIPTS 


Delivery will be made of Installment Receipts evidencing the payment as of January 1, 1925, of a first installment (25% 
of principal) on the above described Debentures, which Receipts will be exchangeable for such Debentures on July 1, 1926, 
but not prior thereto, upon payment of the remaining installments, when due. The remaining installments (of 25% of principal, 
each) are payable July 1, 1925, January 1, 1926 and July 1, 1926, respectively. Debentures bearing interest coupons maturing 
January 1, 1927, and subsequently, will be issued upon the payment, when due, of the final installment. Interest at the rate 
of 7% per annum will be paid by the Company, semi-annually, on the first three installments by crediting the amount of such 
interest against the amounts due on subsequent installments. Installment Receipts do not carry the privilege of con- 
vertibility into stock, or any other of the rights attaching to Debentures. In case of the failure of the holder of an 
Installment Receipt to pay any installment, when due, the Company, at its option, may cancel the Receipt held by him, and 
sell the Debenture called for thereby, holding him liable for any deficiency. 

We offer these Receipts if, as and when issued and received by us, subject to the approval of our counsel of all proceedings 
in connection with the authorization of the Debentures and of the Trust Agreement under which they and the Installment 
Receipts will be issued. It is expected that delivery of interim certificates will be made on or about January 9, 1925. 


Price par (25% paid) and interest 


Application will be made to list the Installment Receipts and the Debentures, if, as and when 
issued, on the New York Stock Exchange. 











Guaranty Company of New York 
Kidder, Peabody & Co. 
Hallgarten & Co. 
Hayden, Stone & Co. 
Redmond & Co. 
Chas. D. Barney & Co. 
J. & W. Seligman & Co. 


The National City Company 
Dillon, Read & Co. Brown Brothers & Co. 
Kissel, Kinnicutt & Co. Hornblower & Weeks 
White, Weld & Co. Spencer Trask & Co. 
Kean, Taylor & Co. W. A. Harriman & Co., Inc. 
Cassatt & Co. Marshall Field, Glore, Ward & Co. 
Blyth, Witter & Co. Edward B. Smith & Co. 
First National Bank, Boston Tucker, Anthony & Co. 
Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburgh 


The Union Trust Company The Herrick Company Commerce Trust Company 
Cleveland Cleveland Kansas City 


Anglo London Paris Company, San Francisco Bank of Italy, san Francisco 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct 


(Corrected Advertisement) 
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GUARANTEE: 


These Bonds are offered for deliv 
fintlive Bonds, will be ready for delivery on or about. January 9, 
Messrs McCormick, Kirkland, Patterson & 
Detrott, and Lynch, Day, Fimple and Lynch, Canton, Ohio, for the Company. 


All of these bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 


$1,250,000 
TIMKEN-DETROIT REALTY COMPANY 
First Mortgage 6% Serial Gold Bonds 


Principal and Interest unconditionally guaranteed jointly and severally by 


HENRY H. TIMKEN and WILLIAM R. TIMKEN 


Dated December 15, 1924 


Principal and interest (June 16th and December 15th) payable in Chicago. 
Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. 


Due Serially December 15, 1925-1934 


Interest payable without deduction for 
Redeemable in the inverse order 


of maturity in whole or in part on 30 days’ published notice at 100 and accrued interest, plus a are of % of 1% for 


each year or fraction thereof remaining between the date of redemption and date of maturity. 
nations of $1,000, $500 and $100 registerable as to principal only. 
these bonds, if requested within sixty days after payment, for the Pennsylvania 


nterchangeable denomi- 
will agree to reimburse the holders of 
our Mills Tax. 


The Compan 


The following has been summarized by Mr. Fred Glover, President of the Timken-Detroit Azle Company, from 


his letter to us: 


BUSINESS: 


Timken-Detroit Realty Com- 
pany, organized under Ohio laws, upon com- 
pletion of this financing, will own valuable 
manufacturing properties in Detroit, Mich- 
igan, Cleveland and Canton, Ohio, including 
over 46 acres of land owned in fee advan- 
tageously located for manufacturing purposes 
and buildings with aggregate floor space of 
612,000 square feet, all of modern fireproof 
steel and concrete construction. 


The guarantors of these 
bonds own almost one-half of the outstanding 
shares of Common Stock of The Timken 
Roller Bearing Company, whose average 
annual net earnings, as officially reported, 
for the five years ended December 31, 1923, 
amounted to over $5,000,000. In addition 
to these holdings their estimated net worth 
is many times the total amount of principal 
and interest. which will become due on this 
entire issue. 


SECURITY: ‘These bonds will be secured in 


the opinion of counsel by a closed first mort- 
gage on all the properties of the Company 
having a net sound value of 237% of this 
issue. The Detroit and Cleveland properties 
will be leased for at least the term of these 
bonds to The Timken-Detroit Axle Com- 
pany, manufacturers of famous ‘Timken 
Axles,”’ at net rentals sufficient to pay prin- 
cipal and interest on these bonds, insurance, 
taxes, maintenance, depreciation, etc. The 
Canton property was sold in 1922 to The 
Dayton Malleable Iron Company under a 
contract providing for payment of a total of 
$1,000,000 under which there now remains 
approximately $665,000 to be paid. This 
contract will be assigned to the Trustee and 
all payments thereunder will be used for the 
retirement of these bonds. 


PURPOSE OF ISSUE: The proceeds of this 


issue will be used in part payment for the 
purchase of these properties from The 
Timken-Detroit Axle Company. 


MATURITIES AND PRICES 


Accrued Interest to be Added 


Amount Due Price Yield 
$100,000 1925 100.92 5% 
100,000 1926 100.90 514% 
100 ,000 1927 100.67 534% 
135,000 1928 100 6% 
135,000 1929 100° ° 6% 


FOLps, BUCK & Co. 


Chicago 


when, as and tf tssued and gn by us. 
1925. All legal details in connection with this issue will be passed upon by 
Fleming, Chicago, as counsel for the Bankers, and Messrs. Miller, Canfield, Paddock & Stone, 


Price Yield 
1930 100 6% 


Amount Due 
$135,000 


135 ,000 1931 100 6% 
135,000 1932 100 6% 
135,000 1933 100 6% 
140,000 1934 100 6% 


It is expected that Temporary Bonds, later erchangeable for De- 


THE UNION TRUST Co. 
Cleveland 


All statements herein are official or are based on information which we regard as reliable, and 


while we do not guarantee 


we ourselves have relied upon them in the purchase of this security. 
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New Issue 


~ $1,500,000 


Broad River Power Company 


Ten Year 61%2% Secured Sinking Fund Gold Bonds 
Due November 1, 1934 


Interest will be payable May 1 and November 1 in New York or Chicago without deduction for Federal income taxes 
now or hereafter deductible at the source. not in excess of 2%. Bonds will be in coupon form registerable as to principal 
and in interchangeable denominations of $1,000. $500 and $100. Redeemable as a whole or in part at any time on not 
less than thirty days’ published notice at the following prices and accrued interest: To and including November 1, 1925, 
at 105, thereafter decreasing 4 of 1% for each expired year or part thereof to and Including November 1}, 1933, and 
thereafter at 100. Reimbursement of the Pennsylvania four mill tax, Connecticut four mil) tax, Maryland four and one-= 
half mill tax, District of Columbia five mill tax and the Massachusetts tax on interest not exceeding 6% to resident 
holders upon proper and timely application. 





A Sinking Fund of $60,000 per annum will operate semi-annually 
beginning May 1, 1926 for the retirement of these Bonds 





Mr. W. 8S. Barstow, President of the Company, has summarized his letter to us as follows: 





The Company: Broad River Power Com- 


pany, through subsidiaries, does, without 
competition, the entire electric light and 
power, gas and street railway business in 
Columbia, South Carolina, and environs. 
Columbia is the second largest city in the 
State and one of the industrial centers of 
the South. In the near future, the Com- 
pany will also furnish electric power in the 
vicinity of Spartanburg, South Carolina, 
and serve other prosperous communities. 


Security: ‘These Bonds, in the opinion of 


counsel, will be a direct obligation of the 
Company and will be secured by direct 
mortgage on all property (except property 
exempted therefrom) now owned or here- 
after acquired, including the modern ger- 
erating station now under construction, 


subject to the lien of the First and Refund- © 


ing Mortgage and to the liens of underlying 
divisional mortgages, if any, on property 
hereafter acquired. There will be pledged 
substantially all of the outstanding pre- 
ferred and common stock of Columbia 
Railway Gas and Electric Company and 
preferred stock of The Parr Shoals Power 
Company, both of which companies have 
been in successful operation over a long 
period of years. Broad River Power Com- 
pany will make application at the next ses- 
sion of the Legislature of the State of South 
Carolina in January, 1925, for permission 


to acquire and merge with its property the 
electric and gas properties of its controlled 
companies. 


Earnings: The following consolidated earn- 


ings of the subsidiaries of Broad River 
Power Company reflect no benefit from 
the large investment in: additional prop- 
erty to be made from the proceeds of this 


issue. 

12 months ended June 30 1923 1924 

Gross Earnings, includ- S . 
ing Other Income___$1,477,082 $1,563,123 

Operating Expenses, 


Maintenance and 
Taxes_____ BAY Mel 815,581 803,607 


Net earnings________-_- $661,501 $769,616 
Bond and Other Inter- ; , 
est during the above 

periods _________.._- 333,548 340,764 

Annual interest on the combined funded debt of 
Broad River Power Company and subsidiaries to be 
outstanding with public, after this financing, re- 
quires $421,142. ; 

No deduction has been made from net earnings on 
account of 5% of the outstanding preferred and 
common stock of Columbia Railway Gas & Electric 
Company and preferred stock of The Parr Shoals 
Power Company not yet acquired by Broad River 
Power Company, for the acquisition of which $100 
per share has been provided. 





Management: Broad River Power Company 


is controlled through ownership of its entire 
outstanding common stock by General 
Gas & Electric Corporation, which controls 
many other successful utility companies. 





Price 100 and interest, yielding 644% 


Circular giving further information will_be sent on request. 


Halsey, Stuart & Co. 


Incorporated 


Pynchon & Co. 


We offer these bonds for delivery when, as and if issued and accepted by us, subject to approval of counsel. It is 
expected that interim receipts or temporary bonds. later excnangeable for definitive bonds, will be ready for delivery 
on or about January 6, 1925. All statements contained herein are official or are based on information which we regard 
as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


New York, December 29, 1924. 
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20,000 Shares 


Birmingham Electric Company 


Cumulative Preferred Stock 


NO PAR VALUE 
Dividends $7 Per Share Per Annum 


Preferred as to assets and dividends over the Common Stock. Entitled to $100 per share and 
accrued dividends in case of liquidation. Redeemable as a whole or in part at $110 per 
share and accrued dividend. Dividends payable quarterly, January 1, April 1, 

July 1, and October 1. 





From a letter of a Vice-President of the Company, we summarize as follows: 


Business: The Company does practically the entire commercial electric, gas and 
street railway business in Birmingham, Fairfield and Bessemer, 
Alabama, and either the electric or the electric and street railway 
business in § adjacent communities. The population served is 
estimated to exceed 254,000. 


Territory: The territory served constitutes practically all of what is known as the 
famous “Birmingham District,’”’ the industrial center of the South. 
Nowhere else in the world, so far as is known, do the natural elements 
essential to the iron and steel business exist in such abundance and in 
such close proximity to the point of manufacture. 





Earnings: For the twelve months ended October 31, 1924, net earnings after all 
charges (including renewals and replacements), were equal to $31.94 a 

1 share on the 30,000 shares of preferred stock outstanding, including this 

offering, or more than 4.5 times the annual dividend requirement. 


i Supervision: The operation ef the property is supervised (under the direction and 
control ef the Board of Directors of the Company) by the Electric 
Bond and Share Company. 


The above stock is offered when, as and if issued and received by us and subject to the 
1 approval of the Public Service Commission of Alabama, and our counsel, 
Messrs. Seibert & Riggs, of New York City. 


Price $98.00 a share and accrued dividend to yield 7.14% 





Old Colony Trust Company W. C. Langley & Co. 
Spencer Trask & Co. Jackson & Curtis 


The information contained fherein is from official sources, and while we do not guarantee it, we believe it to be correct. 
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As all of these Notes have been sold, this advertisement appears as a matter of record only. 


$10,000,000 


Fried. Krupp, Ltd. 


(Fried. Krupp Aktiengesellschaft) 


7% Five-Year Merchandise Secured Gold Dollar Notes 


To be dated December 15, 1924 


Interest payable June 15th and December 15th 


To mature December 15, 1929 


These Notes will be issued under an Indenture which will provide for the transfer to a Trustee, as 

security for the Notes, of merchandise and raw material in salable form having at all times a value 

at cost or market, whichever is lower, equal to at least 150‘; of the amount of the outstanding 
Notes. 


We are advised by our Counsel that the Treaty of Versailles and the London Agreement of 

August 9, 1924, between the German Government and the Reparation Commission providing 

for carrying into effect the Experts’ Plan (“‘Dawes Plan’) do not impose any charge or lien for 

reparation upon property of the character agreed to be provided as security for these Notes, and 

do not restrict the right of the Company directly to acquire the foreign exchange necessary to 
meet its external obligations evidenced, by these Notes. 





Goldman, Sachs & Co., Fiscal Agents for the Loan 





Information in regard to the Company and to this issue of Notes is given in a letter signed by Dr. Gustav Krupp von Bohlen und Halbach, 
Chairman of the Executive Committee of Fried. Krupp Aktiengesellschaft, copies of which letter may be obtained from the undersigned upon 


reyuest. This letter has been summarized in part as follows: 


DESCRIPTION OF NOTES 

These Notes will be in bearer coupon form in denominations of 
$1,000 and $500. Principal and interest will be payable at the 
New York office of the Fiscal Agents for the Loan in United 
States gold coin of the present standard ef weight and fineness. 
The Company covenants that net interest receivable from it by 
the holders of the Notes shall not fall below 7% per annum, and 
that net payments by way of principal and sinking fund shall not 
fall below the specified amounts, by reason of any German taxes, 
present or future, which the Company may be required or per- 
mitted to deduct or withhold. The Notes may be redeemed 
only as a whole, except for sinking fund as below stated, on any 
interest date at 102 and accrued interest on three months’ prior 
notice. 

The Notes will be issued pursuant to the terms of an agree- 
ment with the National Bank of Commerce in New York, defining 
the obligations of the Company, and an agreement with the 
Dresdner Bank, Germany, as Trustee of Pledged Assets. 

The Company will covenant to retire $750,000 principal amount 
of Notes on or before December 15th in each of the years 1925 
to 1928, inclusive, Notes to be purchased at not to exceed 102 
and accrued interest or called for redemption at 102 and accrued 
interest. 

HISTORY AND BUSINESS 


Fried. Krupp Aktiengeselischaft (Fried. Krupp, Ltd.), organized 
in 1903 to continue the industrial enterprises theretofore conducted 
for nearly 100 years under the firm name of Fried. Krupp, operates 
one of the best known and most important steel works in the world. 
The activities of the Company cover virtually every important 
steel and iron product in its various phases of manufacture. 

The enterprise is entirely self-contained and thoroughly inte 
grated, running from the production of iron ore and fuel, through 
pig iron and steel, up to the manufacture and sele of semi-finished 
and specialized goods. Under the allotment of the *Rubrkcble”’ 
(Federation of Ruhr Coal Mine Owners), the Company’s coal 
production is placed at 9,500,000 tons a year, ranking it among 
the largest coal producers in Germany. The steel plants of the 
Company have an output capacity of 2,200,000 tons per annum. 
The Company owns facilities for transport as well by river and 
canal es by rail. At Essen alone it owns about 140 miles of rail 
road. The sales organization of the Company is highly developed 
through sales companies and agencies throughout the world. In 
the hali year ending September, 1924, the value of the Company's 
total gales in foreign countries amounted to $7,800,000; thus a 
constant supply of foreign exchange may be relied upon. 

Although the name of ‘‘Krupp”’ has been widely associated with 
the production of war material, yet such production before the year 
1914 did not represent more than 5% in weight of the entire iron 
and steel output of the concern. Since 1919 the Company has 


been exclusively engaged in the production of industrial articles 








such as, among many other things, rails, locomotives and rolling 


stock, forging and steel castings, motors and motor trucks, 
structural steel, agricultural machinery and implements, Diesel 
engines and cash registers. 


The Company’s business has been thoroughly adjusted to a 
peace-time basis. With the return o1 stable conditions in Ger- 
mapy and improving business conditions throughont the world, 
the Company looks .orward to a renewed period o: prosperity. 


RELATION TO “DAWES” PLAN 


The cbligations of the Company with respect to the payment of 
reparation (‘‘Dawes Plan’’) will take the form of a requirement 
that the Company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been definitely determined, 
but which in all probability will not exceed 30,000,000 gold marks, 
or about $7,200,000. No payment whatever is required for the 
first year ending August 31, 1925. For the secand year the rate 
is 214%; for the third year, 5%. For the fourth year it attains 
6%, whereof 1% is as amortizaticn oi principal. As there is no 
provision for accelerating the maturity of the capital sum, the 
average annual payment required of the Company for account of 
reparation during the life of these Notes would thus not exceed 
$306,000. The liability of the Company fer reparation wil] be 
secured by a charge in the nature of a firat mortgege upon the fixed 
assets of the Company, but such charge does not extend to assets 
of the character to be pledged as security for these Notes. 

Neither German law nor any international engagements assumed 
by the German Government involve any restrictions upon the 
acquisition by the Company of the foreign exchange requisite to 
permit the Company to meet the external obligations evidenced 


by these Notes. 
PURPOSE OF ISSUE 


The purpose of this issue is to reduce the Company’s current 
indebtedness and to assure adequate working capita! for the future. 


ASSETS AND,LIABILITIES 


Working assets of the Company, before giving effect to this 
f!nancing, on October 1, 1924, amounted to in excess of $33,000,000, 
after eliminating inter-company items. Such assets in themselves 
substantially exceed the entire indebtedness and liabilities of the 
Company, including its liability for reparation at the capital sum of 
$7,200,000, but excluding items of inter-company indebtedness, 
transitory items and reserves. The plant and fixed assets were 
conservatively valued at approximately $45,000,000. Liberal de 
preciation and reserves have been taken. 

The net worth of the Company, exclusive of subsidiaries, is in 
excess of $40,000,000 after including in liabilities items of inter 
company indebtedness, transitory items and reserves aggregating 
approximately $12,000,000 and reparation at the capital sum 
of $7,200,000. 




















Price 9914 and accrued interest, to yield about 7.18% 





This offering is made in all respects when, as and if issued and accepted by us and subject to the approval of Messrs. Sullivan & Cromwell, 


of New York. 
close the subscription books at any time without notice. 


We reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for and to 


It is expected that delivery of temporary notes or interim receipts will be made on or about February 5, 1925, at the office of Goldman, 
Sachs & Co., New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. KLEINWORT SONS & CO. LEHMAN BROTHERS 


LONDON 


WHITE, WELD & CO. 


HALLGARTEN & CO. 


HALSEY, STUART & CO. 


Incorporated 


J. & W. SELIGMAN & CO. 


As the above-mentioned letter has been transmitted by cable, statements based thereon are subject to cable errors. We believe the infor- 


mation contained in this advertisement to be correct, but do not guarantee it. 


Conversion between marks and dollars has been made on 


the basis of 1 gold mark equals 24 cents. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 











$10,000,000 
West Virginia Coal & Coke Company 


First (Closed) Mortgage 6% Twenty-Five Year Sinking Fund Gold Bonds 


To be dated January 1, 1925 


Interest payable January 1 and July 1 without deduction for normal Federal Income Tax up to 2%. 


To mature January 1, 1950 


Coupon Bonds In denominations 


of $1,000 and $500, registerable as to principal only. Redeemable as a whole or in part on any interest payment date, upon 
thirty days’ prior notice; at 105 if redeemed on or before January 1, 1930; at 104 thereafter, if redeemed on or before 
January 1, 1935; at 103 thereafter, if redeemed on or before January 1, 1940: at 102 thereafter. if redeemed 
on or before January 1, 1945; and thereafter, but prior to maturity, at 101. Principal and intcrest 
payable in United States gold coin at the principal! office of 


THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 





The Company will agree to reimburse to owners resident in the respective states, upon proper application, the 
following taxes paid in respect to the Bonds: the Four Mills Tax in Pennsylvania, and any Securities Taxes 
in Maryland not exceeding in the aggregate forty-five cents on each $100 of assessed value in any year. 





The following information has been furnished by Mr. Everett}Drennen, President of the Company: 


The West Virginia Coal & Coke Company, upon 
acquisition of properties in connection with this 
financing, will control, either through direct owner- 
ship or through long term favorable leases, an aggre- 
ate of over 800,000,000 tons of recoverable 
igh-grade bituminous coal located both in the 
northern and southern sections of West Virginia. 
The mining plants and equipment will include 40 
modern and well equipped mines with an average 
output during the past seven calendar years of 
2,697,000 tons per annum. Production during 
recent months has been running at a rate in excess 
of 3,500,000 tons per annum, and it is the expecta- 
tion of the management to further increase the out- 
put of the consolidated properties. 


The northern properties, which include the well 
known “Pittsburg,” “Freeport,” ‘Kittanning’ and 
“New River’’ seams, produce high grade coals for 
domestic and steam purposes. The properties in 
the southern portion of the State include one of 
the largest known single holdings in existence of 
the famous ‘Island Creck’”’ seam, the coal from 
which is universally considered as among the very 
best high volatile coals in the United States. Coal 
from all plants moves east and west on competitive 
freight rates. 


These First Mortgage Bonds will be secured, in 
the opinion of counsel, by a closed first mortgage 
on all the real estate, coal acreage and surface 
lands, mine plant, machinery and equipment, leas- 
holds, and other fixed assets now owned or hereafter 
acquired by the Company, except for purchase 
money obligations on property hereafter acquired. 
The book value of the consolidated properties based 


in part on appraisals previously made, will be in 
excess of $25,000,000. 


The Mortgage will provide for a sinking fund 
which is expected to retire all of the Bonds prior 
to their maturity date. The sinking fund will 
provide for payments, semi-annually, of 5c per ton 
of coal mined and shipped during the first five years; 
of 7c per ton during the second five years; and of 
8c per ton during the remaining life of the Bonds, 
with annual fixed minimums as follows: 


$250,000 per annum during the first five years, 
300,000 per annum during the second five years, 
350,000 per annum during the remaining life 
of the Bonds. 


During the seven years ended December 31, 1923, 
the average net income, before depreciation, deple- 
tion, interest, and Federal income taxes, of the prop- 
erties to be controlled by the Company upon com- 
pletion of this financing (after adjusting certain 
royalty payments to the basis of royalties now 
payable under existing leases) has been approxi- 
mately $2,689,000 per annum, or more than 4.48 
times the annual interest charges on these First 
Mortgage Bonds, and more than 3.16 times the sum 
of such annual interest charges and the annual mini- 
mum sinking fund payment during the first five 
years. 


The high quality of coals produced from these 
properties, together with their favorable location 
from the point of view of low production costs and 
transportation facilities, unite to place this Company 
in a very satisfactory position as compared wit 
other large producers in the Appalachian coal fields. 





We offer these Bonds, if, as and when issued and received by us, subject to theJapproval by*counsel of all legal proceedings in connection 
therewith. It is expected that delivery in temporary form_will be_made on or about January 13, 1925. 


Application will be made to list these Bonds on the New York Stock Exchange 


Price 96 and Interest, to Yield over 6.30% 





First National Bank 


The National City Company 


The above information, while not guaranteed, has been obtained from sources we believe to be reliable. 


New York, December 29, 1924. 
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HESE are extracts from the 

letters of three bankers writ- 
ing from different parts of the 
country: 


1.“«***During the past few 
years there have been opened 
many suburban extensions, be- 
yond reach of the existing car 
lines. The purchase and improve- 
ment of these sections would not 
have been possible without the 
automobile. And the saving in 
the cost ofa lotis,ina great many 
instances, sufficient to pay for an 
automobile.***”’ 


2.‘°***Our city, which has 


What does your banker 
think of the motor car? 


always grown in advance of street 
railway facilities, is now about 
half covered by electric lines. 
The rest depends entirely upon 
motor transportation. ***” 


3.‘°***The advent of better 
roads will mean that the motor 
truck will be as necessary to a 
farm as a plow, as indeed is 
already the case on the well- 
conducted farm. Our observa- 
tion is that good roads mean 
more automobiles, which bring 
about more prosperity and 
insure a happier and healthier 
life to residents of farm and 
town alike.***”’ 


cA booklet will be mailed you, if a request is directed to the 
Department of Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK * CADILLAC 


* CHEVROLET + OAKLAND 


* OLDSMOBILE 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 


Hyatt Roller Bearings + Jaxon Rims 


Inland Steering Wheels - 
Delco-Light Electric Plants 


- Fisher Bodies 
Brown-Lipe-Chapin Differentials and Bevel Drive Gears . 
Klaxon Horns 


- AC Spark Plugs—AC Speedometers 
Lancaster Steel Products 
+ Jacox Steering Gears 
Frigidaire Electric Refrigerators 


+ United Motors Service provides authorized national service for General Motors accessories + 
- General Motors Acceptance Corporation finances distribution of General Motors products - 


+ General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 






































* GMC TRUCKS 
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FUNDAMENTALS ESSENTIAL TO THE SUCCESSFUL OPERATION 
OF A JOINT STOCK LAND BANK 


1. A loan field where values are standardized and certain, crops widely diversi- 
fied with large production of domestic animals and large demand for outside 
‘ funds on farm mortgages. 


The loan field covered by these banks represents a farm wealth in excess 
of $30,000,000,000, producing annual farm products in excess of 
$6,000,000 ,000 and an average annual sale of farms involving $1,500,- 
000,000; almost every sale requiring borrowing of funds through a farm 
mortgage. 


2. Experienced management; farm mortgage banking is a profession in itself, 
and the bank should be managed by men of successful lending experience in 
the particular field covered by the bank. 


Prior to the founding of the banks, the officers of each had been for many 
years successfully engaged in the making of loans on farm lands and had 
loaned millions of dollars on farms without loss to an investor. 


3. Responsible management; each bank should be operated by local men who are 
able and willing to invest hundreds of thousands of dollars in the bank and 
carry the bank through its early years without material compensation for time 
or investment. 


The officers and directors of this group of banks have invested their per- 
sonal funds to the extent of several million dollars in the stocks of the 
banks. 


4. Permanent connection with national distributors in the marketing of its bonds. 
Several of the largest and most conservative banking houses are engaged 
in the distribution of the securities of these banks. 


Organized at the invitation of the United States Government and starting in a 
very modest manner on a plan that, while it has been in successful operation in 
other countries for generations, was untried in America and unknown to in- 
vestors and distributors, these banks have long since justified their existence. 
They bring to the investor, in convenient form, an instrument carrying the 
maximum of security and give to the successful farmers and country bankers 
in the great surplus producing States the maximum of lending service on terms 
peeuliarly fitted to their needs. 





GUY HUSTON COMPANY 


Incorporated 


61 Broadway, New York 
NEW YORK CHICAGO 


Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSE1S EXCEED $160,000,000 
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The Financial Situation. 

We learn that that provision of the McFadden 
Banking Bill which, as noted in this article two 
weeks ago, it was feared might authorize the redis. 
counting by the Federal Reserve banks of paper se- 
cured by ordinary collateral is to be changed—at 
least a recommendation to that effect has been made 
to Chairman McFadden and Senator Pepper, who 
are respectively in charge of the House and Senate 
bills. If done, this will remove all objection on that 


score to the McFadden Bill and will lift a load of 


anxiety from the minds of those who saw a possibility 
of irreparable harm to the Federal Reserve System 
as a result of the incorporation in the law of the pro- 
vision referred to in the form as originally drafted. 
Of course there was no purpose to open the way to 
the Federal Reserve banks for ordinary collateral, 
but there seemed genuine ground for apprehension 
lest the language of the bill be susceptible to a con- 
struction that might permit something of the sort, 
and it was for that reason we deemed it incumbent 
to point out this element of danger in order that 
steps might be taken to guard against anything so 
unfortunate before it was too late. The ambiguity of 
language is now to be removed—assuming the ac- 
ceptance of the substitute provision—by an express 
and unequivocal declaration that the paragraph m 
question is not to be “construed to change the char. 
acter or classes of paper now eligible for discount by 
Federal Reserve banks.” 

The MeFadden Bill, while having for its primary 
object the matter of dealing with the subject of 
branch banking, also contains a number of general 
provisions, as previously stated by us, some of them 
of no little consequence. The general purpose here 


sems to be to “liberalize” the national banking laws 





so as to bring them in conformity with trade devel- 
opments and modern requirements. The proposed 
alterations and amendments were very carefully re- 
viewed in the recent annual report of Comptroller 
Dawes, who has since given up the office and become 
identified with a large private undertaking. In codi- 
fying existing law, or making extensive changes 
therein, the danger is always present of not properly 
relating the different sections to one another or of 
failing to consider new language in one part in its 
bearing upon other parts, and something like this 
has happened in the present instance. Thus, by Sec- 
tion 10 of the McFadden Bill, Section 5200 of the 
Revised Statutes of the United States, which pre- 
scribes limits upon the loaning power of the national 
banks, is very extensively and essentially altered and 
amended. The principal change is in the exception 
to the limitations. At least one entirely new excep- 
tion is made. We refer to Exception No. 9, whieh 
Mr. Dawes, in his lucid explanations, says “is new 
language,” and then adds: “National banks at the 
present time are engaged to a greater or lesser extent 
in buying and selling investment securities. There 
is no express power given in the national banking 
laws authorizing the conduct of this character of 
business. Nevertheless this is a form of service de- 
manded by banks, and it has come to be recognized 
as a legitimate banking service.” It is consideration 
of this e®ception in its bearing upon a subsequent 
part of the McFadden Bill that has given gise to the 
misunderstanding in the present instance. Thus See- 
tion 14 of the McFadden Bill provides that the fourth 
paragraph of Section 13 of the Federal Reserve Act 
be amended to read as follows: 

“The aggregate of such notes, drafts and bills bear- 
ing the signature or endorsement of any one bor- 
rower, whether a person, company, firm or corpora- 
tion, rediscounted for any one bank shall at no time 
exceed 10 per centum of the unimpaired capital and 
surplus of said bank; but this restriction shall not 
apply to the discount of obligations which are ex- 
cepted under Section 5200 of the Revised Statutes of 
the United States as amended, from the general lim- 
itation to 10 per centum of capital and surplus 
therein required.” 

The words here italicized appear to afford color 
for the suggestion that they might be implied as giv- 
ing authority to rediscount paper secured by erdi- 
nary collateral, inasmuch as the new exception pro- 
vided in Section 5200 of the Revised Statutes ex- 
pressly deals, as we have seen, with investment se- 
curities. Whether there would be conclusive war- 
rant for such construction, taking the context of the 
bill as a whole, is not of so much consequence as the 
fact that Section 14 of the McFadden Bill is to be 
entirely rewritten and to contain, as already said, an 
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express declaration that there is no intention to 
make any changes in the classes of paper now eligible 
for discount by the Federal Reserve banks. In its new 
form Section 14 of the McFadden Bill will provide 
that the fourth paragraph of Section 13 of the Fed- 
eral Reserve Act be amended to read as follows: 

“No Federal Reserve bank shall discount for any 
member bank notes, drafts, or bills of exchange of any 
one borrower in an amount greater than may be bor- 
rowed lawfully from any national banking associa- 
tion under the terms of Section 5200 of the Revised 
Statutes as amended: provided, however, That noth- 
ing in this paragraph shall be construed to change 
the character or classes of paper now eligible for dis- 
count by Federal Reserve banks.” 

The foregoing, while expressly providing that the 
amendments made to other parts of the law shall not 
be construed as making any change in the eligibility 
of the paper the Reserve banks are authorized to dis- 
count, is deemed just as effective for attaining the 
object subject by the original provision, which is to 
allow the Reserve banks to discount in excess of the 
10% limitation to precisely the same extent that na- 
tional banks themselves are permitted to make loans 
in excess of the limit, but the collateral must in the 
first place be eligible. The substitute would hence 
seem to furnish a solution of the difficulty. 





In commenting upon European conditions, an 
effort was made in this article last week to direct 
attention as little as possible to the seemingly dis- 
turbing situation that appeared to be developing be- 
tween Germany and the Allies, particularly France. 
The same attitude was maintained in dealing with 
the question of France paying her war debts to the 
United States and Great Britain. It was the Christ- 
mas week, a time when men are supposed to be espe- 
cially actuated by brotherly motives. Another wee 
has passed and the situation as to Germany and the 
Allies has apparently not changed for the better, so 
far as disclosed in dispatches from the leading capi- 
tals. In the meantime the question of the payment 
of French war debts has been even more actively dis- 
cussed. What is said to have occurred has not tended 
to spread a true Christmas spirit, to say the 
least, although the sending of a _ note by 
French Finance Minister Clementel to Wash- 
ington may pave the way for a _ better mu- 
tual understanding, if not an actual . settlement. 
In reviewing the events of the old year the New York 
“Times” representative in Paris very significantly 
observed in a long cable message to his paper on Dec. 
31 that “the end of 1924 finds Europe somewhat bet- 
ter off than twelve months ago, although it would be 
easy to exaggerate the improvement. The bette- 
ment is declared to be material rather than moral, 
for, while undoubtedly the economics of the Conti- 
nent are in better shape, it would be indeed difficult 
to detect any long strides in moral advancement in 
international relations.” As a matter of fact, Amer- 


ican investors became somewhat alarmed and sold' 


French and German Government bonds in sufficient 
amounts to depress the quotations for those issues. 
It was noteworthy that a week ago to-day and again 
on last Monday European currencies generally were 
strong. On each day sterling made a new high record: 
for the present movement. The same was true of 
sterling again on Tuesday and yesterday. 





It will be recalled that last week the Commission’ 
of Inspection, a body that proceeded under the direc. 





tion of the Council of Ambassadors, made a report to 
the latter in which it was claimed that the Germanz 
had not met all the requirements of the Versailles 
Treaty in the matter of disarmament. Last Satur- 
day the Council met in Paris and “instructed its Sec- 
retary to draft a note notifying the German Govern- 
ment that the Cologne bridgehead would not be evac- 
uated, as stipulated in the treaty, on Jan. 10. The 
Paris representative of the Associated Press cabled 
that “the Allied Ambassadors were unanimous in 
recognizing that Germany was re-arming and that 
progressive withdrawal from the Rhineland must 
await further investigation of the interested Govern- 
ments. There was a difference of opinion, however. 
as to the importance of the treaty violations and the 
consequent menace to the security of the Allies.” In 
outlining the position of Great Britain and France, 
respectively, the correspondent said: “Great Britain 
seemed inclined to minimize specific cases of viola- 
tion reported by the Military Control Mission, al- 
though agreeing that further light must be had on 
this matter before a final decision was reached. The 
French and Belgians, on the other hand, regarded 
the alleged discoveries of newly prepared parts for 
40,000 machine guns, camouflaged in various ways, 
as alarming. The stiff attitude of the French Gov- 
ernment, which favored an immediate decision that 
the Cologne bridgehead be held indefinitely pending 
absolute compliance with the Versailles Treaty by 
Germany, surprised the diplomats in view of the 
fact that Premier Herriot’s foreign policy had been 
based largely on a Franco-German entente. This 
attitede of the French is explained in political cir- 
cles as proceeding from a conviction on the part of 
the Premier that responsibility for the so-called vio- 
lations of the armament clauses of the treaty will be 
fixed upon the Nationalists of Germany, and that the 
final reaction will favor the Social-Democrats in 
Germany and facilitate the formation of an anti- 
Nationalist. Government in Berlin.” 

It was to have been expected that the Germans 


‘would not take kindly to the action of the Council of 


Ambassadors with respect to evacuation of the Co- 
logne bridgehead. On Dec. 28 the Berlin representa- 
tive of the New York “Times” cabled that “there is 
bitter disappointment in Germany because the Allies 
refuse to evacuate the Cologne bridgehead on Jan. 10. 
The Nationalists are shouting, ‘I told you so’ at those 
who thought the advent of M. Herriot to power in 
France would mean the dawn of Franco-German rec- 
onciliatien. The Liberals also are grievously disap- 
pointed. Everywhere one hears hard words for M. 
Herriot.” Continuing, he said: “The Nationalists 
are already declaring that the Allied refusal to evac- 


uate means the deathknell of the Marx Government’s 


policy. They insist that it justifies the formation of 
a new Gevernment with the Nationalists in the 


‘ascendancy and that hopes of international concilia- 


tion should be relegated to the ash-can. They scent 
the collapse of the Dawes plan as a consequence of 
the Allied refusal and are already singing dirges 
over its grave. The anti-Nationalists, however, de 
spite their gloom at the continued occupation of. Co- 
logne, still hold up their heads and are closing 
their ranks for a renewal of the struggle of 
the German Republic against the return of the mon- 


archy.” 





In his account of the effect upon the Germans of 
the action of the Allies, the Berlin representative of 
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the New York “Herald Tribune” said in a cable mes- 
sage the same evening that “economic reprisals 
against the Allies, including a tariff war against 
France, for their refusal to evacuate the Cologne zone 
on Jan. 10 are being urged seriously here. Both the 
Right and Left parties are united in this demand, as 
they are in vitriolic denunciation of the Herriot and 
Baldwin Governments.” He even asserted that “not 
since the French and Belgian armies marched into 
the Ruhr in January 1923 has such a spirit of fierce 
resentment and national bitterness animated all sec- 
tions of the population and all shades of political 
opinion as that unleashed by yesterday’s decision of 
the Ambassador’s Council in Paris to refuse to quit 
the Cologne bridgehead.” Word came from Paris on 
Dec. 28 also that “Wilhelmstrasse has instructed 
Ambassador von Hoesch to request the Allies to fur- 
nish details and complete information regarding Ger- 
many’s failure to carry out its disarmament and de- 
mobilization obligations under the Versailles 
Treaty.” The Associated Press representative added 
that “the Germans wish to know the exact date and 
places where the Inter-Allied Military Control Com- 
mission discovered hidden or camouflaged arms and 
just what arms they were. They also wish complete 
reports in the Allies’ possession concerning secret or- 
ganizations for the military training of youth in the 
Fatherland in collaboration with the Reichswehr.” 
Continuing, he said that “the Germans insist that 
thousands of parts of semi-manufactured articles 
which the press reports allege to be machine guns or 
rifles are really portions of entirely different objects 
for purely peaceable articles.” Herr Gessler, Ger- 
man Minister of War, issued a statement “itemizing 
the most important discoveries by the Allied Mili- 
tary Control,” in which he indicated that many of 
the alleged “discoveries” were trivial and that the 
others, as already claimed, did not have to do with 
warlike preparations. 

It became known in Paris on Dec. 29 that “the 
draft of the Allied note to Germany was prepared to- 
day and sent to the Allied Governments for approval 
prior to the meeting on Wednesday of the Conference 
of Ambassadors, which will send the document to 
Berlin. It is understood that the note points out that 
statements made in the preliminary report of the 
Allied Military Control Commission in Germany are 
such as to justify the decision that Germany has not 
lived up to the military clauses of the Treaty of Ver- 
sailles, and therefore that the Allies will not evacu- 
ate Cologne on Jan. 10, which will be five years after 
the coming into force of the treaty. The note adds 
that the Allies will determine further action after 
study of the complete military report, which is ex- 
pected about the middle of January.” 

The New York “Times” correspondent added that 
“Colonel Logan, American observer on the Repara- 
tions Commission, authorizes a categorical denial 
to-day of an agency dispatch from Washington, car 
ried by all Paris papers to-day, saying Secretary 
Hughes had instructed Mr. Logan to call the Allied 
Governments’ attention to the danger to the Dawes 
plan in the continued occupation of Cologne. Mr. 
Logan takes the position that the affair is none of 
America’s business, and that it would only muddy 
the water for the American Government to intervene 
between the Allies and Germany in the disarmament 
issue, on which the Allies are unanimous.” 

The feelings of the Germans over the decision of the 
Allies not to withdraw from the Cologne area on Jan. 


——-> 


10 was voiced by President Ebert in an address on New 
Year’s Day to a delegation of political leaders headed 
by Chancellor Marx. He was quoted in part as say- 
ing that “whatever be their political faith, Germans 
everywhere are to-day one in their feeling of bitter 
disappointment and their consciousness of a new and 
painful injustice. Under pretexts with which we are 
as yet unfamiliar and which we, therefore, are un- 
able to examine, but of the inconsistencies of which 
we are all convinced, we are to be deprived of the sole 
advantage vouchsafed us in an immeasurably op- 
pressive peace treaty—the evacuation of occupied 
German soil.” The New York “Times” representa- 
tive said that “this condition, President Ebert, ob- 
served, was all the more intolerable because Ger- 
many was the only truly disarmed nation in a Europe 
bristling with armaments.” 

From the start it has been easy to see that the Brit- 
ish were not in favor of taking the same determined 
stand as the French relative to the evacuation of the 
Cologne area. The London representative of the 
New York “Evening Post” cabled on Dec. 30 that, 
“privately the British are annoyed by the predica- 
ment in which they find themselves. They dislike 
the military occupation and are fearful that the deci- 
sion to delay evacuation may encourage a revival by . 
France of her policy of sanctions. Foreign Minister 
Chamberlain in this regard is not much different 
from Ramsay MacDonald, and their views are widely 
shared.” He added that “it has been held all along 
that 100% disarmament in Germany or any large 
nation virtually is impossible and that Germany is 
disarmed considerably more than 90%. Technically, 
vestiges of armament always can be found and al- 
ways can serve as pretexts when such are needed.” 
Continuing to discuss the British view, the “Evening 
Post” correspondent said: “The evacuation of the 
Cologne area will be difficult before May according 
to belief in London official circles. The reason for 
the setting of that date is that it is doubted whether 
the guarantee of French security on which the with- 
drawal depends can be envisaged earlier. The deci- 
sion to remain at Cologne is unpopular and the For- 
eign Office is sparing no pains to make clear that it 
wants to get out as soon as possible and intends no 
harshness to Germany. Concern is being shown lest 
the decision cause an unfortunate impression in 
America, and it is admitted informally that the fail- 
ure of Germany to disarm is only an excuse, although 
a legitimate one, for the unavoidable choice. The se- 
curity pact, in its turn, awaits the outcome of the. 
Dominion Conference, at which England will dis- 
cover to what extent her overseas children are willing 
to commit themselves on a guarantee for France 
against German aggression. As that conference does 
not convene until March and must Jead either to some 
pact outside the League of Nations or an amendment 
of the League protocol, which then will have to be 
subject to diplomatic discussions, the British are not 
sanguine about evacuation of the Cologne bridgehead 
before May, if then. It is said in political quarters 
that it was well understood at the Lendon Confer- 
ence that the British would remain at Cologne until 
the French left the Ruhr, and that this would be pre- 
ceded by a pact guaranteeing French security.” 





In the developments. in Paris and Washington last 
week there were distinct indications that France was 
not contemplating the making of arrangements soon 





| to pay her war debts to the United States in full. In 
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fact, Jules J. Jusserand, the retiring French Ambas- 
sador to this country, was quoted in an address be- 
fore a Currents Events Club as saying his country 
should be given a moratorium with respect to her ex- 
ternal war debts. Naturally, this caused wide, and 
in this country, unfavorable discussion, and a state- 
ment credited to Premier Herriot that the Ambassa- 
dor had not been authorized by the French Govern- 
ment to negotiate with the United States with re 
spect to the payment of war debts. 

The biggest bomb, however, was found in a so- 
called “balance sheet of France,” which M. Clemen- 
tel, the Finance Minister, laid before Parliament a 
week ago to-day. The Paris correspondent of the 
New York “Times” cabled that evening that in that 
document “the de't of France to the United States 
and Britain is not set down, as are other liabilities of 
the Government. In the column of liabilities, oppo- 
site the item of foreign debts, reference is given to an 
accompanying memorandum.” He added that “part 
of this memorandum, which fills 300 pages, explains 
that the French Government does not expect France 
to have to pay the total of these obligations, and sets 
forth the grounds on which she will seek a reduction 
from America and Britain.” According to the 
“Times” dispatch also, “little prospect of early pro- 
posals to Washington is contained in a statement by 
M. Clemente], the Finance Minister, that France can- 
not consider pledging her budget annuities for the 
benefit of Britain and America until reconstruction 
has been completed and until Germany shall have 
made large reparations payments.” It seems that 
“the Government sets forth that France owes the 
United States $2,933,655,231 96, plus $650,000,000 
interest. This so-called political debt and foreign 
commercial obligations are not being considered in 
the Government report. The Government debt to 
Great Britain is £445,000,000, plus £174,000,000 in- 
terest.” In further outlining the position of the 
French Government, M. Clementel said: “This 
technical exposition of the elements which constitute 
our debt to the United States and Britain doesn’t 
seem, however, sufficient to justify a brutal addition 
to our liabilities of the sums which it seems to repre- 
sent. The question of a settlement of our debts to 
Britain and America has just raised the general prob- 
lem of inter-Allied debts, an examination of which 
has not yet been seriously taken up because of the 
uncertainty existing from a lack of accord among the 
Allies on ways and means of the payment of repara- 

_tions by Germany. The inter-Allied debts represent 
an exchange of resources, and register the movements 
which took from one country to another the funds 
which each in its sphere could supply. If we aban- 
don the juridical plane and look on the matter from 
the higher view of co-operation and fairness, strict 
justice would seem to demand a general pooling of 
war expenditures and their allotment among the 
Allied States proportionately to the riches of each 
one, and without taking count of the particular en- 
gagements .which the necessities of the moment im- 
posed. Thus only would be realized an equality 
among all in the total of sacrifices. And ‘if the con- 
tribution of each State to the common victory could 
not be weighed against the blood which was spilled, 
at least France could hope that the rank she occu- 
pied on the long list of sorrows and devastations 
would give her the right to legitimate concessions in 
the domain of compensations.” 








It was natur‘l that this situation should have been 
aggravated by exaggerated reports and by outsiders 
taking a hand init. Such reports came to Washing- 
ton from various sources, principally European capi- 
tals. On the evening of Dec. 28 the Washington 
representative of the New York “Times” sent word 
to his paper that “the State Department to-night au- 
thorized an unequivocal denial of reports reaching 
Washington t» the effect that Secretary Hughes had 
instructed American Ambassadors in Europe to rep- 
resent to the Allied Governments that the Dawes 
plan is dependent on the peaceful settlement of the 
Cologne and Ruhr evacuation question.” It was 
claimed that “‘the denial authorized by the State De 
partment was broad enough to sweep aside all these 
reports. It was stated that Secretary Hughes had 
sent no instructions whatever on the subject to our 
representatives abroad. It has been made plain both 
at the White House and the State Department during 
the last week that this Government is maintaining 
an attitude of aloofness in the matter of the bridge- 
head evacuation controversy.” The “Times” dis- 
patch added that “the question of the evacuation of 
the Rhine bridgeheads is one, high officials assert, 
in which the United States has no official concern. 
While the Government is naturally interested in 
anything that may affect the welfare of Europe, it 
does not feel that it has an official right to make rep- 
resentations on the subject, these officials say.” 

George Harvey, editorial director of the Washing- 
ton “Post” and formerly American Ambassador to 
England, wrote an editorial for the Dec. 28 issue of 
that paper on the French war debt situation, in 
which he severely criticized the French Government 
and Jules J. Jusserand, the retiring French Ambas- 
sador to the United States. The editorial has been 
as severely criticised by American newspapers, even 
such a staunch Republican supporter as the New 
York “Herald Tribune.” 

In aspeech in the United States Senate on Dec. 29, 
Senator David H. Reed of Pennsylvania was quoted 
as declaring that “the United States Senate should 
not adjourn without voicing a vigorous protest 
against the apparent intention of the French Govern- 
ment to repudiate its war debt to the United States.” 
The New York “Times” representative added in a 
dispatch to his paper later the same day that “unex- 
pectedly, and all the more emphatically for that rea- 
son, the attitude of the French Government with 
reference to its war indebtedness to the United States 
took the centre of the political stage in Washington 
to-day in the Senate, the House and Administration 
quarters.” Going still further he said: “Behind the 
criticism of France in the Senate and equally critical 
comment in the House lay the obvious suspicion that 
the French Government contemplates repudiating 
its war-time obligations to this country. While offi- 
cials of the Administration were careful to avoid 
anything that approached questioning France’s im- 
plied promise of an intention to pay ail she owes to 
America, the i iference was drawn from their discus- 
sion of the French debt situation that the matter of 
calling upon the “rench Government for a clear 
statement of its purposes with respect to refunding 
its war debt to this Government is under considera- 
tion. Based on what was said in informed quarters, 
the impression has been created in some minds that 
certain officials were not averse to having the subject 
aired frankly in the halls of Congress.” 
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The Washington Government has let it be known 
throughout this controversy that it will stand firmly 
for the payment by France of her war debt to the 
United States. On Dec. 30 it was asserted in a spe- 
cial dispatch to the New York “Evening Post” from 
the National Capital that “the Coolidge Administra- 
tion will advise officially against further extension 
of private credits to France only after a careful 
scrutiny of that Government’s plans for payment of 
its debts and of the purposes for which any future 
loans are to be used.” According to the dispatch, 
“this was made known at the White House to-day by 
a spokesman from the President.” The correspond- 
ent added that, “despite the desire to give France 
the benefit of the doubt, it was made clear the Admin- 
istration will be alert to utilize this powerful weapon 
if it becomes necessary. Definite indication by the 
Herriot Ministry that it held the views expressed by 
Finance Minister Clementel might bring this pres- 
sure into play. The President’s willingness to let it 
be known that this form of influence was contem- 
plated revealed how serious the Administration re- 
garded any intimation by France that it would not 
pay in full.” 





It was made clear in Paris cable advices that after 
French Government officials became aware of the 
effect produced in the United States by their state- 
ments relative to war debts they were more or less 
apprehensive and endeavored to modify their or- 
iginal statements. Finance Minister Clementel, for 
instance, in trying to explain the position he took 
originally in his budget statement, dictated the fol- 
lowing: “It never has been my intention to present 
such a solution as a pooling of war debts and their 
payment according to the riches of the Allies. That 
was included in my report merely to show that there 
is a section of French public opinion that believes 
such a solution would be equitable. But I never have 
sponsored this proposal and certainly would not ad- 
vocate it when the debt problem comes up for discus- 
sion. That should have been plain to American read- 
ers, had they read carefully the other paragraphs of 
my report, in which I gave the strongest assurances 
possible that France does not intend to repudiate 
any of her debts or contracts, and that her signature 
will always be considered sacred.” 





It became known both in Paris and the United 
States on Dec.31 that Col. Logan would represent the 
United States at the conference of Finance Ministers 
soon to be held in Paris, but that he would have no 
authority to negotiate with respect to Allied debts 
to the United States. The same day the Paris repre- 
sentative of the New York “Times” cabled that 
“though the question of France’s debt to America 
and England will not appear on the agenda of the 
Finance Ministers’ conference which meets here in 
January, it will be discussed in private meetings of 
French Ministers and British representatives.” M. 
Clementel, the French Finance Minister, was quoted 
as saying “we can scarcely avoid such a discussion 
and we know Winston Churchill at least is prepared 
to have a frank exchange of views on the subject.” 
Continuing, the “Times” correspondent said that 
“even though Colonel Logan’s instructions will not 
allow him to take part in these discussions, Mr. 
Churchill, as a member of his Government, will have 
full authority to carry any debt settlement conversa- 
tions as far as possible and a sufficient hint has 





been given to the French that before a final settle 
ment is made of the distribution of the German annu- 
ities there must be some understanding as to the atti- 
tude of France, which will go further and be clearer 
than that expounded by M. Clementel’s inventory of 
the French position or in the notes of explanation 
sent yesterday to London and Washington.” The 
Associated Press correspondent at Paris said that 
“the prospect that the Dawes plan may be utilized as 
a basis for a settlement of the French war debts and 
those of the other Allies created even more interest 
than the identic note which France and Great Brit- 
ain are sending to Germany regarding the postpone- 
ment of the evacuation of Cologne, originally set for 
Jan. 10. M. Clementel’s declarations on the subject 
moves one publication to remark: ‘These declara- 
tions coming on the eve of the conference of Finance 
Ministers, are bound to produce an important reac- 
tion in the United States and in the European debtor 
countries.’ ” 





Although no official statement had been issued as 
to the terms that the French Government would offer 
for a settlement of her debts to the United States, the 
Paris correspondent of the New York “Herald Trib- 
une” cabled on Dec. 31 that “France has made an 
informal suggestion to Ambassador Herrick regard- 
ing the funding of the $4,000,000,000 war debt which 
she owes to the United States, in reply to informal 
queries made by the Ambassador in the friendliest 
spirit. According to the view of Premier Herriot, 
France agrees that negotiations are possible on the 
following basis: First, a moratorium of ten years; 
second, protracted installments over a period of pos- 
sibly 68 years, with a small rate of interest—the lat- 
ter contingent on Germany fulfilling her obliga- 
tions.” The correspondent declared that “these pro- 
visions were suggested in the memorandum which 
Premium Herriot handed to Ambassador Herrick 
during the latter’s visit to the Quai d’Orsay, and 
which the latter undoubtedly has cabled to Washing- 
ton. The Herriot note was not in the form of an 
official communication direct to the United States, 
but in reply to Mr. Herrick’s inquiries and destined 
for the Ambassador himself. While all official inter- 
changes on the debt question are being guarded as 
secrets, the ‘Herald Tribune’ is able to throw this 
much light on what has transpired.” 

The Washington representative of the same paper 
sent word Wednesday evening also that “develop- 
ments in the Franco-American debt question to-day 
forecast the early receipt here of a definite proposal 
from Paris for the refunding of France’s war obliga- 
tions to the United States. The American State De- 
partment has been kept completely informed on the 
conversations had by Ambassador Herrick at Paris 
with Premier Herriot and with M. Clementel, the 
French Minister of Finance, and the French Em- 
bassy likewise has been informed of these discus- 
sions. The French position is understood to be that 
France’s creditors should deal with her in the same 
manner as the Dawes program provides for Germany 
—that is, that France’s ability to pay be made the 
primary basis for any refunding proposition.” 

The following taken from a Paris Associated 
Press dispatch of yesterday’s date contains the most 
definite statements of an authoritative character rel- 
ative to the debt question that have been made avail- 
able: “The French Foreign Office to-day confirmed 
reports that negotiations had been opened between 
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Finance Minister Clementel and Andrew W. Mellon, 
Secretary of the United States Treasury, regarding 
the funding of the French war debt. A note signed 
by M. Clementel went forward Tuesday. It sug- 
gests a ten-year moratorium and gives an indication 
regarding what the French Government thinks 
France might be able to do in the way of payments. 
Although the note is signed by the Minister of Fi- 
rance, instead of by Premier and Foreign Minister 
Herriot, it is admitted by the Foreign Office it con- 
tains the first tangible propositions France has made 
toward a settlement. It is thought in official circles 
M. Clementel’s note cannot afford the basis for an 
actual settlement, but that it will open a discussion 
that may lead toa final agreement. It is understood 
a similar note, with similar propositions, has been 
sent to London concerning the funding of the French 
debt to Great Britain. The meeting of the Allied 
Finance Ministers to consider division of the German 
reparations payments has been postponed a day. It 
will begin Jan. 7.” 

The Washington representative of the Associated 
Press also sent word last evening that “France’s for- 
mal submission of a plan for settlement of her war- 
time debt to the United States has put a new face on 
what hitherto has been a highly troublesome situa- 
tion. The Washington Government desires for the 
present to make no comment on the step, pending a 
careful examination of the French note, but there is 
manifest gratification that the settlement discus- 
sions have produced at least a concrete proposal 
from Paris. There is much gratification, too, over 
simultaneous reports from London that Great Brit- 
ain might look with approval on a Franco-American 
settlement giving Paris more lenient terms than 
those accorded London in the Anglo-American Agree- 
ment. These reports, however, still lack official con- 
firmation.” 

The French Parliament will be in recess until Jan. 
13. Adjournment was taken to that date at 7 o’clock 
New Year’s morning. The Associated Press corre- 
spondent in Paris said that “the early morning hours 
passed in bringing about an agreement on pending 
measures, the passage of which was necessary before 
the beginning of the new year. An important meas- 
ure on which agreement was reached was that for 
ratification of the agreement between the Ministry 
of Finance and the Bank of France respecting the 
disposition of the recent American loan of $100,000,- 
000. The Chamber yielded in the dispute, accepting 
the Senate’s text.” 





Premier Herriot of France got himself into still 
more political hot water “by bringing criminal ac- 
tion against the newspaper ‘Eclair’ for publishing 
yesterday morning [Dec. 27] a report made to Mar- 
shal Foch by General Nollet last April, when the lat- 
ter was head of the Allied Military Control Board in 
Germany, and written just before he became Minister 
of War. In the report General Nollet bitterly ac- 
cused the Germans of wholesale violation of the dis 
armament clauses of the Treaty of Versailles and 
said the whole Reich was boasting it had a greater 
army than allowed by the treaty.” It was further 
explained that “on the previous day the ‘Eclair’ pub- 
lished minutes of a meeting in June between M. Her- 
riot and Ramsay MacDonald which put the French 
Premier in a bad light.” 

The New York “Times” representative in the 
French capital said that “to-day the entire Paris 





press, not excepting papers of his own party, assail 
Premier Herriot, accusing him of attacking the lib- 
erty of the press. The editors do not fail to mention 
that only last week the Government brought suit 
against the Nationalist ‘Liberte’ on a charge of ex- 
aggerating the dangers of Communism in France. 
The ‘Eclair’ is accused under the espionage law of 
publishing documents threatening the safety of the 
State. The writers take the position that the publi- 
cation of the Nollet report might endanger the Ger- 
man State, but certainly could not endanger France. 
The fact that Emile Bure, editor of the ‘Eclair,’ was 
formerly Private Secretary to M. Briand, and the 
‘Eclair’ generally is considered as speaking for Bri- 
and, who is expected to succeed Herriot, naturally 
adds some piquant sauce to the stew.” Going still fur- 
ther into the situation, the correspondent said that 
“the hurricane of criticism reached the sickroom of 
M. Herriot this morning, and this afternoon he is- 
sued a statement in the form of a reply to a letter 
from Etienne Naleche, head of the Paris Publishers’ 
Association, saying that M. Herriot was moving 
against all traditions of French republicanism, which 
counts freedom of the press among the most precious 
guarantees of justice. M. Herriot declares it is not 
a question of freedom of the press, but says that since 
he has been in power he has been frequently embar- 
rassed by indiscreet publication of documents. He 
refers to the publication of the London minutes by 
the ‘Eclair’ and says the Nollet report was inter- 
Allied and secret, and therefore it is proper for the 
Government to prosecute for its publication.” 

Premier Herriot won a victory in the Chamber of 
Deputies on Dec. 29, “when, after two hours of de- 
bate, a motion to postpone discussion of the Govern- 
ment’s action in bringing criminal action against the 
editor of the ‘Eclair’ was carried by 302 to 0, the Op- 
position refraining from voting. Had the Opposition 
voted, the ballot would have been very unequal.” 
The New York “Times’ correspondent explained that 
“the result is to postpone debate until Premier Her- 
riot, who is now ill, can defend his action in person. 
Since the Chamber adjourns to-morrow until Jan. 13, 
this means two weeks’ delay.” 





The problems with which Premier Mussolini has 
had to contend were only added to and complicated 
by the publication by Cesare Rossi of a memorandum 
“in which Premier Mussolini is painted as a master 
criminal of ‘violent and sanguinary temperament,’ 
plotting to murder his political opponents one by 
one.” The New York “Times” correspodent in Rome 
declared that this “is the axle round which the in- 
ternal political situation revolves.” Continuing, he 
said that “the Opposition naturally considers the 
memorandum positive proof that Italy is at present 
being governed by a gang of criminals, and loudly 
calls upon Mussolini and all his collaborators to re- 
sign and let justice take its course. The Fascisti are 
equally explicit in declaring that the memorandum 
is a malicious invention of the Opposition press, and 
insist that the Government should have the leaders 
of the Opposition and editors of the Opposition press 
arrested and placed on trial for spreading false news 
apt to disturb the public order.” 

Evidently feeling the need of support, on Dec. 29 
“Premier Mussolini, in the presence of about 100 
Fascist editors and publishers, including members 
of the Senate and Chamber of Deputies, inaugurated 
the first meeting of the Fascist press.” According to 
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a Rome dispatch, “after an enthusiastic greeting the 
Premier delivered a speech in which he said the elec- 
torial reform bill which he recently presented to Par- 
liament was intended to offer the Fascisti an oppor- 
tunity for a new and decisive victory, leading to fur- 
ther development of the Fascist revolution. He was 
given an ovation at the conclusion of his address.” 
The Premier was quoted in part as follows: “This is 
the first of a series of meetings which will show the 
indestructible power of Fascism. With the Fascist 
press is begun a series to be followed by the Fascist 
militia, then by the Grand Fascist Council at the be- 
ginning of February. Precedence is given by the 
Fascist leadership to your task. You possess the in- 
struments for forming Fascist public opinion, which 
affects the general public opinion. In the movement 
of a crisis, as you know, the newspaper becomes the 
arm which multiplies the strength of ideas. The pe- 
riod of high political tension toward which we are 
going makes it the duty of the party press to engage 
itself thoroughly and capably in all its capacities. 
With my uninfluenced decision of Dec. 20 in present- 
ing the electoral bill I offered the Fascist Party a 
way of engaging itself and conducting a winning 
campaign, in the certainty that it will win when the 
hour comes for a new battle.” 


According to a special cable message from the 
Rome representative of the New York “Herald Trib- 
une” on Dec. 3, “a rumor spread quickly to-day that 
the Government was contemplating resigning fol- 
lowing a hurried and unexpected call by Premier 
Mussolini for a Cabinet meeting. The report was 
accelerated by the resignation of Signor Salandra 
from the budget committee. It was reported that the 
Liberals were abandonnig the Government to its 


fate.” It was added that, “however, the Cabinet met 
and there were no resignations, Mussolini convincing 
his Ministers that only through unity could the coun- 


try be saved from disastrous consequences. Salan- 
dra also made public the explanation for his resigna. 
tion, saying that it had been sent in when the year’s 
work on the budget had been completed, which was 
the usual Parliamentary procedure.” 

According to a United Press cable message from 
Rome last evening, “increasing disorder and sporadic 
clashes between Fascisti and their opponents marked 
arrival of the New Year in Italy.” It was added that 
“the Mussolini Government, whose difficulties in- 
crease with each outbreak, has prohibited all Fas- 
cista parades and gatherings, including a proposed 
meeting here on Sunday. To-morrow Mussolini will 
address the Chamber of Deputies, re-emphasizing the 
stern resolve of the Government to maintain order.” 


No change has been noted in the official discount 
rates at leading European centres from 10% in Ber- 
lin, 7% in Paris and Denmark; 614% in Norway, 
514% in Belgium and Sweden; 5% in Madrid; 444% 
in Holland, 4% in London and Switzerland. In Lon- 
don the open market discount rate was a little lower, 
at 314@3%%% for short bills, against 37,@4%, but 
higher for three months’ bills at 3 13-16@4%, against 
3 13-16@3%% a week ago. Money on call at the Brit- 
ish centre was easier for a time, dropping to 174%, 
but closed at 234%, as compared with 27%% last 
week. In Paris the open market discounts remained 
at 614% and 3% in Switzerland, the same as the pre- 
vious week. 


| Reserve notes & coin 18,181,085 





Owing to delays incidental to the Christmas 
celebrations the regular weekly statement of the 
Bank of England for the week ending December 24, 
did not make its appearance until Saturday last, 
December 27. The principal features of the report 
were an addition to gold stocks of £12,754, a decline 
in reserve of £4,235,000, and a lowering in the ratio 
of reserve to liabilities of 4.39% to 14.68%. Yester- 
day (Friday), the Bank made public its statement 
for the final week of the year ending with Dec. 31. 
Changes, which reflected the full brunt of the year- 
end settlements, were exceptionally striking. Note 
circulation, however, recorded a reduction of £1,456,- 
000, as against an increase the previous week of 
£4,248,000. Asa result reserve expanded £1 ,492,000, 
although the proportion of reserve to liabilities sus- 
tained further shrinkage, falling to 11.48%, as com- 
pared with 14.68% last week and 19.07% for the 
week of December 18. A year ago the ratio stood 
at 1234% and 1923 at 13%%. Gold holdings 
indicated an increase of £35,633, bringing the total 
up to £128,560,000 as compared with £128,058 ,002 
a year ago and £127,493,190 in 1923. In public de- 
posits there was a decline of £6,341,000. “Other 
deposits, on the other hand, registered an increase 
of no less than £54,499,000, while loans on Govern- 
ment securities expanded £26,660,000 and loans on 
other securities £20,010,000. Reserve aggregates 
£18,181,085, against £20,287,237 in 1924 and £21,- 
889,730a yearearlier. Note circulationis now £128,- 
296,000, against £127,520,765 last year and £124,- 
053,460 the year prior to that, while loans amount 
to £103,600,166, in comparison with £108,966,150 
and £94,203,674 one and two years ago, respectively. 
No change was made in the official discount rate 
from 4%. We append herewith comparisons of 
the different items of the Bank of England return 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1924. 1923. 1922. 
Dec. 31. Jan. 2. Jan. 3. Jan. 4. 
£ £ £ £ £ 

128,296,000 127,520,765 124,053,460 125,694,450 131,569,260 
Public deposits 8,511,431 13,434,631 12,916,951 17,118,299 16,719,245 
Other deposits 165,779,953 150,193,259 144,861,721 174,903,528 154,987,508 
Govt. securities... 68,579,363 52,262,032 59,658,031 68,751,987 89,760,831 
Other securities____103,600,166 108,966,150 94,203,674 120,020,236 84,729,122 
20,287,237 21,889,730 21,195,490 15,165,800 
128,058,002 127,493,190 128,439,940 128,285,060 


1921. 
Jan. 5. 


Circulation 


Coin and bullion. --_128,560,002 
Proportion of reserve 

to liabilities 
Bank rate 


12% % 
4% 


13% % 
3% 


11% 
5% 


84% 
7% 


The following is the Bank of England’s return for 
the previous week which could not be given by us in 
our issue of last Saturday because owing to the 
Christmas holidays the figures were not made public 
until Saturday morning instead of the customary 
time Thursday: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1924. 1923. 1922. 1921. 
Dec, 24, Dec. 26. Dec, 27. Dec. 28. 


1920. 

Dec. 29. 
£ £ £ £ £ 

129,752,000 128,142,780 124,877,670 126,520,245 132,851,150 
Public deposits 14,852,000 15,682,105 13,323,799 16,057,335 14,304,767 
Other deposits 111,281,000 116,779,958 119,903,432 106,532,000 175,554,567 
Governm’t securities 41,919,000 49,604,532 51,967,800 36,961,987 107,864,798 
Other securities__.. 83,590,000 81,072,961 78,158,131 83,164,909 86,028,242 
Reserve notes & coin 18,506,000 19,686,602 21,015,337 20,364,114 13,866,520 
Coin and bullion. _.128,424,617 128,019,382 127,443,007 128,434,359 128,267,670 
Proportion of reserve 

to Habilities 


Circulation 


14.60% 
4% 


144% % 
4% 


15% % 
3% 


16%% 
5% 


Tu% 
7% 


The Bank of France in its statement this week 
shows a further small gain of 84,000 francs in the 
gold item. The bank’s aggregate gold holdings are 
thus brought up to 5,545,202,925 francs, comparing 
with 5,540,493,091 francs at the corresponding date 
last year and with 5,534,980,159 francs the year 
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before; of the foregoing amounts 1,864,320,907 francs 
were held abroad in both 1925 and 1924 and 1,864,- 
344,927 francs in 1923. During the week, increases 
were registered in the various other items as follows: 
Silver, 220,000 frances; bills discounted, 673,378,000; 
francs; advances, 8,386,000 franes; and general de- 
posits, 654,566,000 franes. the other hand, 
Treasury deposits fell off 1,202,000 frances. Note 
circulation took a favorable turn, a contraction of 
281,213,000 franes being recorded. The total now 
outstanding is therefore 40,322,752,000 francs, con- 
trasting with 39,114,032,080 frances at this time 
last year and with 37,426,593,895 francs in 1923. 
Just prior to the outbreak of war in 1914 the amount 
was only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1924 and 1923 are as follows: 


BANK OF FRANCE’S COMPARA'IVE STATEMENT. 


Qn 





Changes —__—__———Siatus as 0of-————__——- 
for Week, Jan.11925. Jan. 21924. Jan. 3 1923. 
Gold Holdings— Francs. Francs, Francs. Fra%cs. 
a Inc 84,000 3,680,882,018 3,676,172,183 3,670,635,232 
i ecdincedches No change 1,864,320,907 1,864,320,907 1,864,344,927 
la Inc. 84,000 5,545,202,925 5,540,493,091 5,534,980,159 
0 Inc. 220,000 305 ,924 ,000 296 659,895 289 658,345 
Bills discounted_..Inc. 673,378,000 5,914,070,000 4,263,820.493 3,444,235,358 
Advances.....-.-.. Inc. 8,386,000 2,938,601,000 2,395,281,422 2,108,132,480 


Note circulation..Dec. 281,213,000 40,322,752,000 
Treasury deposits.Dec. 1,292,000 18,228,000 
General deposits..Dec. 654,566,000 2,613,937,000 


39,114,032 ,080 
16,219,211 
2,568,567 ,056 


37 ,426 593 895 
64 024.852 
2,473,646 426 


In its statement, issued as of Dec. 23, the Imperia! 
Bank of Germany reported a heavy addition to note 
circulation, but a falling off in loans from Renten.- 
bank. Holdings of bills of exchange and checks fell 
off 119,199,000 marks. Deposits held abroad de- 
clined 14,115,000 marks. Among the increases were 
7,154,000 marks in reserve in foreign currencies, 
3,459,000 marks in the holdings of notes on other 
banks, 6,949,000 marks in advances, 41,823,000 marks 
in note circulation and 10,565,000 marks in other 
liabilities. Other maturing obligations declined 165,- 
896,000 marks and loans from the Rentenbank de- 
creased 25,494,000 marks. Other assets fell 55,165,- 
000 marks and silver and other coins 3,345,000 marks. 
Gold and bullion expanded 21,461,000 marks, to 717,- 
646,000 marks. Note circulation Dec. 23 was 1,765,- 
049,000 marks. The above totals are given in gold 
marks, each gold mark being the equivalent of a tril- 
lion paper marks. 


‘ 


The statements of the Federal Reserve banks for 
the final week of 1924, issued yesterday afternoon 
(Thursday was a holiday) were featured chiefly by 
additions to gold holdings both locally and nationally, 
and large reductions in rediscounting operations, to- 
gether with a decline in the volume of Federal 
Reserve notes in circulation. For the combined 
System gold increased $24,000,000. Rediscounts of 
Government secured paper feil $52,000,000 and 
“other” bills decreased $29,900,000, while holdings 
of bills bought in the open market were reduced 
$2,400,000. Earning assets were reduced $82,500,- 
000, but deposits remained almost stationary, declin- 
ing only $500,000. Federal Reserve notes in actual 
circulation were reduced $79,000,000. At New York 
striking changes were also noted. Gold reserves rose 
$28,600,000. Rediscounting of all classes of bills 
showed a contraction of $52,800,000. Open market 


purchases declined $2,900,000. Earning assets de- 
creased $55,200,000 and deposits $11,500,000. The 
amount of Federal Reserve notes in circulation fell 


counts were reduced $19,300,000 at New York, but 
in the combined report remained at $2,220,000,000, 
as compared with $2,222,000,000 last week. In 
consequence of reduced deposits and increases in gold 
holdings reserve ratios rose to 74.6% at New York, 
a gain of 3.5%, and to 73.0%, 2.5% up, for the 
banks as a group. 


Saturday’s statement of New York Clearing House 
banks and trust companies was featured by smaller 
deposits and restoration of a substantial surplus re- 
serve as a result of a decrease in deposits and a 
large increase in the total of their reserves with the 
Iederal Reserve Bank. In net demand deposits there 
was a reduction of $28,495,000, to $4,736,421,000. 
This total is exclusive of $23,250,000 in Government 
deposits. Time deposits likewise fell off, the de- 
crease being $5,529,000, to $594,106,000. The loan 
item expanded $5,674,000. Cash in own vaults of 
members of the Federal Reserve Bank increased 
$490,000, to $64,552,000, which, however, is not 
counted as reserve. Reserves of State banks and 
trust companies in own vaults increased $536,000, 
and the reserves of these institutions kept in other 
depositories increased $332,000. Member banks in- 
creased their reserves at the Reserve institution $35,- 
668,000, and this coupled with lessened deposits 
served to bring about a gain surplus reserve of $40,- 
385,680; not only wiping out last week’s deficit, but 
leaving excess reserve of $25,366,150. The above fig- 
ures for surplus are on the basis of legal reserves of 
13% for member banks of the Federal Reserve Sys- 
tem, but do not include cash in vault to the amount 
of $64,552,000 held by these member banks on Satur- 
day last. 


A renewal rate of 5% and a loaning rate of 544% 
for call money were recorded in the local money 
market this week. Still the turn of the year was 
made with less disturbance to the money market than 
had been predicted in some circles, particularly in 
view of the unusually large disbursements. It was 
regarded as significant that, while the renewal rate 
was higher on Wednesday, there was a drop to 444% 
before the close of the business day. Yesterday call 
money renewed at 5%, but soon declined to 444%, 


and later to 4%. It is expected to be cor- 
respondingly easy during the coming week. 
Most authorities believe, however, that cali 


money will rule higher during the early months of 
this year than during the greater part of last year. 
This expectation naturally is based on predictions of 
an increased demand as a result of greater activity 
in business. It is realized also that large sums of 
money already have been loaned during the last two 
months that were not employed previously. The 
advances in prices, particularly of securities, make 
it necessary to borrow larger sums than when the 
lower levels obtained. Generally confident predic- 
tions of a big volume of business this year are being 
made by leaders in all lines of business activity. 
Under these conditions it is perfectly logical to ex- 
pect a more active and a higher money market. Time 
money is firmer already at 4% for all periods. 


As to money rates in detail, loans on call covered a 
range during the week of 4@514%, as against 24@ 
5% a week ago. Monday a high figure of 544% was 
quoted, although renewals were made at 4%, which 





off $7,400,000 smaller. 


Member bank reserve ac- 





was the minimum. On Tuesday call funds renewed 
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at 5%; the low was 5% and the high 54%. The 
range on Wednesday was 444@5% with 5% the ruling 
rate. Preparations for the enormous Jan. 1 dividend 
and interest disbursements were chiefly responsible 
for the stiffening. Thursday was a holiday (New 
Year’s Day). Firmness was still in evidence on 
Friday and the range was 4@5%, with 5% the re- 
newal basis. For fixed date maturities the undertone 
was firm, but as offerings were in larger supply, 
actuai quotations remained about the same. 
Towards the latter part of the week sixty-day money 
advanced to 334%, against 3446@334%, and ninety 
days to 334@4%, against 334%, but four, five and 
six months loans were not changed from 334@4%. 
Trading was dull and featureless. Brokers look for 
a relaxation in rates shortly, since it is believed that 
a large part of the money paid out in dividends will 
find its way back into the banks. 

Mercantile paper rates were not changed from 3 
@334% for four to six months’ names of choice char- 
acter, with 334@4% required for names not so well 
known. The turnover was moderate, with most of 
the business passing at 334%. Country banks were 
the principal buyers. New England mill paper and 
the shorter choice names were dealt in at 344%. 

Banks’ and bankers’ acceptances ruled at the levels 
current last week. The market was steady but quiet, 
as is usual with a rising call rate. A falling off in de- 
mand was noted, while offerings were also smaller. 
For call loans against bankers’ acceptances, the posted 
rate of the American Acceptance Council moved still 
higher, reaching 4% yesterday, against 334% a week 
ago. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 3% bid and 
2%%% asked for bills running for 30 days, 314% bid 
and 3% asked for bills running for 60 and 90 days, 
334% bid and 314% asked for bills running 120 days, 
and 354% bid and 334% asked for bills running 150 
and 180 days. Open market quotations follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
Be Scien cdieceanrtanniiaid 3% @3 3%@3 3@2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee pea desabéubennebhdseddehoeneeoomwbun 3% bid 
Cy CE . .. snncsibesebespceeubeneedebooonseosonned 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
JANUARY 2 1925. 














Paper Maturing— 
After 90, After 6 
Days, but but 
Wtthin 90 Days. Within 6|\Wtthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctai; Secured 
Agrtc’l &\by U. 8.\Bankers’| Trade |Agricul.*|Agricul. 
Livestock| Govern't | Accep- | Accep- and and 
Paper Obliga- | tances. | tances. |Livestock|Ltvestock 
"6.8. tions. Paper. | Paper. 
DP  eetnneeneneaen 3% 3% 3% 3% 3% 3% 
| ££ aye 3 3 3 3 3 3 
Philadelphia.........-. 3% 3% 3% 3% 3% 3% 
Kkotcenpaienes 3% 3% 3% 3% 3% 3% 
pO eee a 4 4 a 4 4 
(CEE 4 4 4 4 4 4 
Pin apcececeonnns 4 4 4 a 4 4 
Oe. Es pcoencccocen 4 4 4 4 4 4 
Minneapolis.........-- 4 4 a 4 4 4 
LAD cccuscennens 4 4 4 4 3 4 
4 4 4 4 4 4 
San Francisco...------ 3% 3% 3% 3% 3% 3% 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





In the sterling exchange market, trading during 
the final week of 1924 was marked by a sharp rise 
in values which carried demand bills up to 4 74%, or 
more than two cents above the previous high record 
of February 1923, and in fact the highest level that 





has been reached since the “peg”? was removed from 
sterling on March 20, 1919. While the advance was 
directly attributable to buying of sterling to pay inter- 
est on American securities held abroad, it was none 
the less remarkable in that it was accomplished in 
the face of heavy purchases of grain and cotton at 
high prices by British interests, rising local money 
rates and unsettling rumors from abroad suggesting 
possible interference with the working out of the 
Daws’ Plan for collecting reparations. At all times, 
however, the demand for sterling was equal to, if 
not in excess of the supply, and as the buying eman- 
ated from wholly responsible sources, it once again 
brought up the question of a speedy return to par. 
Dealers are now predicting that before long an 
official announcement will be made by Great Britain 
announcing the full re-establishment of the gold 
standard. It is noteworthy that since the commence- 
ment of the upward movement in the early part of 
October there has been an advance of approximately 
27 cents in the pound. At 474% the pound is 
within less than 3% of parity. A factor that may 
restoration of parity for sterling sooner than seems 
warranted by actual conditions in England is the 
growing number of European countries whose cur- 
rencies have been restored to a gold basis. Some of 
the recent buying is accredited to London banks 
who feel the necessity of prompt action if the prestige 
of the British pound is to be maintained. Be this 
as it may, the fact remains that there has been an 
almost constant withdrawal of London balances 
from New York banks in recent weeks. On Wednes- 
day, as was to be expected, pre-holiday dulness set 
in and this with a certain amount of profit taking 
caused a slight setback. With the. resumption of 
business yesterday London sent higher cable rates, 
and this, combined with a falling off in local offerings, 
sent prices up to the highest point of the week. No 
striking increase in activity was noted. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was firm and fractionally higher, 
so that demand sold at 4 707%@4 71 15-16, cable 
transfers at 4 7124@4 727-16 and sixty days at 
4 6834@4 69 7-16; trading, however, was dull and 
narrow. On Monday demand bills shot up to 4 7314. 
The highest point in five years, mainly on buying 
incidental to Jan. 1 payments to be made on foreign 
holdings of American securities; the low was 4 725%, 
while cable transfers ranged between 4 72744@4 73% 
and sixty days between 4 7014@4 7034. Increased 
strength developed on Tuesday and there was a 
further advance to 4 73@4 735% for demand to 
4 73144,@4 73% for cable transfers and to 4 70%@ 
4 711, for sixty days; the volume of business passing 
continues small. Wednesday the usual pre-holiday 
dulness prevailed and rates were a trifle lower, with 
the day’s range at 472144@473% for demand, 
4 72144@4 7334 for cable transfers and 4 6934@4 71 
for sixty days. Thursday was a holiday (New 
Year’s Day). Friday firmness developed again as a 
result of light offerings and higher London cables, 
and demand bills advanced to 4 7434@4 74%, cable 
transfers to 47454@4 7514 and sixty days to 
4 717%%4@4 723%. Closing quotations were 4 72 1-16 
for sixty days, 4 74 9-16 for demand and 4 74 13-16 
for cable transfers. Commercial sight bills finished 


at 4 74 7-16, sixty days at 4 70 5-16, ninety days at 
4 69 13-16, documents for payment (sixty days) at 
4 70 9-16, and seven-day grain bills at.4 73 15-16. 
Cotton and grain for payment closed at 4 74 7-16. 
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Gold exports were smaller this week. No ship- 
ments were made, with the sole exception of about 


$1,000,000 shipped to London last Saturday, in- | 


tended, it was asserted, for reshipment to the 
Continent. Yesterday announcement was made 
that J. P. Morgan & Co. were shipping $2,500,000 
gold to Hamburg for the account of the Reichsbank, 
making a total of $22,500,000 on this movement. 

The Continental exchanges remained dull and fea- 
tureless and with the exception of Dutch guilders 
failed to share in the improvement enjoyed by ster- 
ling. On the contrary, there was a slight tendency 
to irregular weakness, although changes in quotations 
were usually confined to a few points. This was due 
primarily to anxiety over the disclosures of munition 
hoardings in Germany and the action of the Allies 
in deciding to retain their hold upon Cologne. The 
result was to restrict trading activity, especially in 
French francs, which moved within extremely nar- 
row limits. During the first half of the week the 
range was only 1% points, from 5.40 to 5.411% for 
checks, with an advance to 5.431% at the close. 
Belgian currency followed a parallel course. Ger- 
man exchange, on the other hand, was wholly 
unaffected and ruled between 23.81 and 23.82. Ital- 
ian lire attracted attention by a slump of 10 points, 
to 4.18, on renewed political unrest in Italy. Publi- 
cation of documents apparently linking Premier Mus- 
solini with some of the most serious of the Fascisti 
outrages had a depressing effect on market sentiment 
and caused a sharp outbreak of selling. Later on, 
some of the losses were regained. It is understood 
however, that large amounts have been transferred 
from lire to other currencies. Locally, speculative 
activity was at a complete standstill and changes in 
rates were largely a reflex of what was going on 
abroad. ‘The general feeling seems to be that ma- 
terial improvement in a number of currencies may be 
expected with the turn of the year, provided that no 
fresh complications arise. It is freely conceded that 
the hitch between Germany and the Allies contains 
unpleasant possibilities. It nevertheless worth 
noting that for the first time since the ending of the 
World War a majority of the more important Conti- 
nental currencies finish the year at higher levels than 
at the end of the preceding year. Betterment in 
international trade relations, more stable economic 
and financial conditions and balanced budgets are 
among the world factors that have contributed to 
bring about this advance in foreign exchange values. 
In the minor currencies very little change was noted. 
Greek drachmae ruled steady at around 1.81, while 
the exchanges of the minor Central European coun- 
tries were almost motionless. 

The London check rate on Paris closed at 87.45, 
as compared with 87.25 a week ago. In New York 
sight bills on the French centre finished at 5.41, 
against 5.3814; cable transfers at 5.42, against 5.3914; 
commercial sight bills at 5.40, against 5.3714, and 
commercial sixty days at 5.3434, against 5.3214 last 
week. Antwerp francs closed the week at 4.98 
for checks and 4.99 for cable transfers, in comparison 
with 4.9514 and 4.9614 a week earlier. Final quota- 
tions on Berlin marks were 23.81 for both checks and 
cable remittances, unchanged from last week. 
Austrian kronen remain immovable, at 0.00141, 
the same as heretofore. Lire finished at 4.2134 for 
bankers’ sight bills and at 4.2234 for cable transfers. 
This eompares with 4.2714 and 4.2814 a week earlier. 


is 
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against 39.42 and 39.47 last week. 








Exchange on Czechoslovakia closed at 3.01%, 
against 3.0214; on Bucharest at 0.5154, against 0.52; 
on Poland at 1914 (unchanged), and on Finland at 
2.53 (unchanged). Greek exchange finished at 1.8034 
for checks and at 1.8114 for cable transfers, which 
compares with 1.8024 and 1.8114 the previous week. 

In the neutral exchanges, formerly so-called, trad- 
ing was reduced to a minimum, but the general 
undertone was firm and notable advances were 
recorded in guilders. Swiss francs, mainly in sym- 
pathy with the strength in the sterling market. 
Guilders shop up to 40.50, a rise of 15 points, and well 
above the gold export point. Swiss currency ad- 
vanced to 19.49, a gain of 11 points, while there were 
smaller increases in the Scandinavian exchanges and 
in pesetas. 

Bankers’ sight on Amsterdam finished at 40.48%, 
against 40.35%; cable transfers at 40.52%, against 
40.3914; commercial sight bills at 40.4214, against 
40.2914, and commercial sixty days at 40.06%, 
against 39.9314 a week ago. Closing rates on Swiss 
francs were 19.49 for bankers’ sight bills and 19.50 
for cable transfers. A week ago the close was 19.38 
and 19.39. Copenhagen checks finished at 17.64 and 
cable transfers at 17.68, against 17.60 and 17.64. 
Checks on Sweden, after remaining at 26.92 for 
more than two weeks, moved up to 26.94%, with 
cable transfers at 26.9814, but sagged off and closed 
unchanged at 26.92 and 26.96, while checks on 
Norway finished at 15.09 and cable remittances at 
15.13, against 15.021% and 15.06% a week earlier. 
Spanish pesetas closed the week at 14.00 for checks 
and at 14.02 for cable transfers, in comparison 
with 13.97 and 13.99 on Friday of the previous 
week. 

As regards South American exchange, Argentine 
pesos continue their strong upward movement and 
the week was signalized by the establishment of 
another new high record level of 40.22, a gain for the 
week of 80 points. Continued buying incidental to 
largely increased exports of grain and other commodi- 
ties was responsible for the advance. In Buenos 
Aires the rise in the value of Argentine exchange has 
been accompanied by a lowering in American dollars, 
which dropped 65 points to 1.0955, or the lowest in 
a number of years. At the close Argentine checks 
were quoted at 40.22. and cable transfers at 40.27, 
Brazilian milreis 
were firmer and finished at 11.30 for checks and at 
11.75 for cable transfers, against 11.56 and 11.61 a 
week ago. Chilean exchange also displayed firmness 
and closed at 11.53, against 11.49, but Peru declined 
to 4 15, against 4 18 last week. 

Easier rates prevailed in the Far Eastern exchanges, 
so far as Chinese currency is concerned, but the 
Indian exchanges continued torule firm. Hong Kong 
closed at 5514@5534, against 5534@56; Shanghai at 
74144@74%4, against 76144@76%; Yokohama at 39@ 
3914, against 3834@39; Manila at 50@5014, against 
4934@50; Singapore at 55144@5534, against 554@ 
5514; Bombay at 36@364, against 3544@3534, and 
Calcutta at 3574@36l4, against 35144@353,. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different 
countries of the world. We give below a record for 
the week just past: ) 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
DEC. 27 1924 TO JAN. 2 1925, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers in New York 
Country ond Monetary Value tn Untied States Money. ; 




















| Dec. 27. | Dec. 29. | Dec. 30. | Dec. 31. | Jan. 1. | Jan. 2. 
EUROPE— $ | $ 3 s $ z 
Austria, krone_.....- | .000014 | .000014 | .000014 | .000014 .000014 
Belgium, franc.....- | 0498 | .0498 0499 | .0499 .0500 
Bulgaria, lev........ | .007338 | .007333 | .007350 | .007344 .007320 
Czechosiovakia, krone) .030247 | .030253 | .030235 | .030220 030171 
Denmark, krone_____ .1769 1770 =| .1768 =| .1764 1767 
Zogiand, pound ster- | 
_ eae 4.7250 |4.7296 (4.7338 (4.7344 4.7499 
Finland, markka____. | 025188 | .025223 | .025205 | .025205 .025200 
France, franc_.._--_- | 0540 | 0540 | 0541 | 0542 0543 
Germany ,reichsmark*| .2380 .2380 | .2380 -2380 .2380 
Greece, drachma.___- 018095 | .018111 | .018107 | .018054 018111 
Holland, guilder.....| .4046 | .4050 | .4051 | .4051 4053 
Hungary, krone..... 000013 | .000013 | .000013 | .000013 -000013 
SS ieee: 0428 | 0424 | 0422 | .0425 | .0423 
Norway, krone..__.. -1511 1512 | .1512 =| .1508 1511 
Poland, zloty .-___-- 1920 | 1918 | .1921 | .1918 | “1917 
Portugal, escudo._--_| 0482 | .0486 | .0487 | .0487 | 0485 
Rumania,teu .......| .005145 | .005164 | .005142 | .005156 | .005133 
Spain, pests _......| .1400 | .1401 .1401 | .1398 .1399 
Sweden, krona_._._..| .2697 .2698 | .2697 | .2696 | 2696 
Switzerland, frane_._| .1942 .1944 .1947 | -1948 HOLI- | .1949 
Yugoslavia, dinar...) .015121 | .015172 | .015337 | .015454 | DAY | .015524 
ASIA— | 
Ohina— | } | | 
Chefoo, taet_......| .7596 | .7546 7567 7567 | | .7558 
Hankow,tael__.___ | .7609 | .7569 7584 | .7581 | | .7578 
Shanghai, tael.....| .7446 | .7409 7423 «| «.7425—C | .7432 
Tientsin, tael._.._.| .7696 | .7638 7683. | .7675— | | .7667 
Along Kong, dollar.| .5511 | .5493 5481 | .5488 | 5496 
Mexican dollar _._| .5460 | .5463 5450 | .5477 | 5480 
Tientsin or Peiyang) | | 
doliar..........| 5521 | .5546 5529 | .5521 | 5550 
Yuan dollar. ...... | 5608 | .5508 5604 | .5608 | .5608 
(ndia, rupee.._.._..- 3554 | .3573 3575 =|: .3572 | .3569 
Japan, yen -........| .3849 | .3852 3850 3852 | | 3852 
Mtagapore (S.8.) dollar .5417 | 5417 5421 5438 | | .5442 
NORTH AMER.— 
Canada, dollar..._._! . 996083 | .996611 | .997236 | .996222 | | .996377 
Cuba. peso____......| .999375 | .999427 | .999427 | .999401 | | .999427 
Mexicu, peso._...... .488000 | .488167 | .488583 | .489250 | |} .488417 
Newfoundland, dollar, .993594 | .994115 .994844 | .993438 | | -993750 
SOUTH AMER.— 
Argentina, peso (gold) .9002 | .9038 .9108 | .9073 9111 
Brazil, milreis_..-... 1152 |: .1162 ‘1168 11166 | 1160 
Chile, peso (paper)... .1146 | .1152 "1154 1148 | 1149 
Ornenay.peso_....... . 9876 | .9938 .9967 | .9959 |! | 9950 





* The new reichsmark is equivalent to | renteumark or 1 trillion paper marks, 


The New Yvrk Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,143,871 net in cash as a result of the cur- 
rency movements for the week ended Jan. 1. 
Their receipts from the interior have aggregated 
$4,885,971, while the shipments have reached $742,- 
100, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Out of 
Banks. 


Gain or Loss 


Week ending Jan. 1. Banks. to Banks. 





| Into | 
| 


Banks’ interior movement---__.---- | $4,885,971! _ $742,100 Gain $4,143,871 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday,| Monday, | Tuesday, Wednesd'y, Thursday,| Friday, | 


Aggregate 
Dec. 27. | Dec. 29. | Dec. 30. | Dec. 31. | Jan. 1. Jan. 2. | 


Sor Week 





ee ee $ s | $ 
89,000 ,000 83,000 ,000'67,000 ,000 86,000,000 Holiday la 000 ,000 Cr. 442,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 
| January 2 1925. | 


Banks of —| —_— a 
Gold. | 


January 3 1924. 























| Gold. | Silver. Total | Silver. Toral. 
eye 8g ee £ £ £ 
England __|128,560,002) ________ 128,560,002)128,058,002| ________ 128,058,002 
France a__|147,235,281 12,209,000|159,444,281/147,045,927| 11,840,000 158,885,927 
Germany c| 25,057,300, 994,600) 26,051,900] 28,390,850, 3,475,400 31,866,250 
Aus.-Hun | b2,000,000 b b2,000,000) b2,000.000, —b b2.000 000 
Spain __-__|101,405,000 26,214,000/127,619,000 101,107,000) 26,065,000 127,172,000 
Italy ____- 35,582,000 3,374,000] 38,956,000] 35,318,000) 3,414,000 38,732,000 
Nether!’ ds| 42,051,000, 1,052,000] 43,103,000] 48,483,000, 705,000 49,188,000 
Nat. Belg_| 10,819,000, 2,767,000) 13,586,000) 10,789,000) 2,866,000 13,655,000 
Switzerl’ d) 20,226,000 3,698,000] 23,924,000 21,488,000| 3,443,000, 24,931.000 
Sweden ___/| 13,184,000} --..---- 13,184,000) 15,107,000) -____---- 15,107,000 
Denmark _| 11,639,000 1,280,000] 12,919,000 11,645,000, 182,000, 11,827,000 
Norway i” 8,180,000, -.-.-.-- 8,180,000} 8,182,000} _...-...| 8,182,000 
Total week|545,938,583) 51,588,600)597,527,1831557,613,779 51,990,400 609,604,179 
Prev. week'544 098.188 51.525 600.595.623.788 557.558 659 51.816.400 609.375,059 








a Gold holdings of the Bank of France tnis year are exclusive of £74,572,836 
held abroad. b No recent figures. c Gold holdings of the Bank of Germany this 


year are exclusive of £10,825,000 held abroad. d As of Oct. 7 19248 





The Problem of the French Debt. 

There appears to have been no very substantial 
reason why Congress, the public and a section of the 
press should have ended the year with excited talk 
about the impending repudiation of the French war 
debt to the United States, or why more or less drastic 
proposals for bringing the French Government to 
terms should have been suggested. The debt has not 
been repudiated, and the declarations of successive 
French Governments that it will eventually be paid 
still stand as evidences of honorable purpose. The 
whole episode, however, illustrates once more the 
mischief that may be done to international relations 
when a Government spokesman, confronted with a 
difficult financial situation in regard to which pub- 
lic opinion in his own country and public opinion 
elsewhere are not agreed, permits himself to use lan- 
guage easily susceptible of disturbing interpretation. 
That M. Clementel had no intention of advocating 
repudiation he has himself categorically affirmed, 
and the statements of the French budget, when read 
in the light of his disclaimer, bear him out, but the 
budget statements themselves were unfortunate, and 
now that the issue has been joined its merits must 
be considered. 

The present status of the French war debt to this 
country is substantially as stated by Senator Reed 
of Pennsylvania in his speech in the Senate on Dec. 
29. Of the approximately $3,000,000,000 loaned to 
France by the United States during the war, no part 
of either the principal or the interest has been paid, 
and no arrangement for payment has been concluded 
between the two Governments. Interest has, how- 
ever, been paid on a debt of about $407,000,000, repre- 
senting sales of American war material to France 
since the armistice. On the bonds from whose sale 
the loans of $3,000,000,000 were derived the Ameri- 
can Government has, in the meantime, paid nearly 
$800,000,000 in interest, all of it, of course, from tax- 
ation of the American people. In the balance sheet 
submitted to the French Parliament on Dec. 27, in- 
tended to show the financial situation of France, the 
sums borrowed from the United States do not appear 
among the liabilities, for the reason, as explained in 
a public statement issued by the French Embassy 
at Washington, that the budget rules forbid the in- 
clusion in either the credit or debit columns of any 
items for whose recovery as receipts, or for whose 
payment as debts, formal arrangements have not 
been made. 

M. Clementel’s statement regarding the war debt 
had, unfortunately, less regard for the possible ef- 
fect of his remarks on American public opinion than 
an official declaration would seem under the circum- 
stances to demand. The Finance Minister reiterated 
the familiar arguments in favor of pooling all the 
inter-Allied debts, suggested that France might 
fairly claim mitigations and compensations, and af- 
firmed that the obligations involved in the payment 
of the debts could not be assumed until the injuries 
done to France by the war had been repaired and suf- 
ficient reparations from Germany had been received. 
“The inter-Allied debts,” he declared, “represent an 
exchange of resources. . . . If we abandon the 
juridical plane and look at the matter from the 
higher view of co-operation and fairness, strict jus- 
tice would seem to demand a general pooling of war 
expenditures and their allotment among the Allied 
States proportionately to the riches of each one, and 











12 


THE CHRONICLE 


[Vox 120. 





= 





without taking account of the particular eryare- 
ments which the necessities of the noment imposed.” 
For the action of the United States in refraining 
from pressing for payment, M. Clementel expressed 
warm appreciation; “nevertheless,” he added, “we 
cannot consider the possibility of assuming the bur- 
den of annual payments which may be fixed until we 
have first completed the work of reparation of the 
damages which our devastated regions suffered, and 
until the payments due us under the peace treaties 
have created for us the necessary resources.” 

Any consideration of the French debt question 
must take account of three main factors, namely the 
situation of France, the interest of Great Britain, 
and the position of the United States. For the finan- 
cial situation in which France finds itself there will 
be, as there ought to be, much sympathy in this coun- 
try. The restoration of the invaded departments, 
intended to be met eventually from the proceeds of 
German reparations, has been carried thus far as a 
domestic charge. No repayment of the French war 
loans to other Allied countries has yet been made, 
and receipts from reparations are still mainly in the 
future. Recurring annual deficits and the fall of the 
franc have exercised a depressing influence upon 
business, and particularly upon public opinion, and 
only this year has the budget been made, in form at 
least, to balance. The fear of a restored Germany, 
and of the possible control of the German Govern- 
ment by reactionary parties bent upon revenge, still 
haunts the minds of the French people, and cannot 
be dismissed as wholly imaginary. On the other hand, 
it must in frankness be said that the financial out- 
look at the present moment for the payment of the 
war debts is not in all respects as gloomy as the 
French Government would apparently be glad to 
have the United States believe, and that French for- 
eign policy in one important respect, namely large 
and repeated loans to other Governments for the 
benefit of their military establishments, has had a 
disquieting effect upon American opinion. The 
restoration of the invaded departments, burdensome 
sa it has been to the French taxpayers, has neverthe- 
less been accomplished, so far as industry is con- 
cerned, to the extent of approximately 90% of the 
pre-war condition, and the revenue from taxes in the 
invaded regions, which amounted to about 20% of 
the total annual revenue before the war, is expected, 
according to report, to reach about 16% for the pres- 
ent fiscal year. The franc, thanks to American aid, 
appears to have been stabilized, at least for the time 
being, and the general industry of the country is ex- 
ceptionally prosperous. The inauguration of the 
Dawes plan appears to offer as secure a prospect of 
reparations payments as, humanly speaking, can be 
contemplated, and if the Dawes plan is regarded by 
international bankers, those of France included, as 
sufficient security for a large German loan, it ought, 
it would seem, to be sufficient security for France. 
All things considered, an indefinite postponement of 
the payment of its American obligations does not 
seem to be necessitated by the present financial 
condition of France, however much that condition 
may suggest an arrangement which shall make the 
burden of payment as light as possible. On the 
other hand, a moratorium of a few years, as inti- 
mated in the latest advices, may well be entitled to 
careful consideration. 

The position of Great Britain in the matter is that 
of a Power which, with a larger war debt to the 





United States than any of the Allies, has already set 
about the task of paying it, and which naturally 
takes exception to the suggestion of more favorable 
terms for France than we granted to herself, or to any 
arrangement by which the United States shall be 
paid while the French war debt to Great Britain is 
left to wait. The attitude of the United States, on 
its part, has consistently been that of assuming that 
while all of the war loans which it made were to be 
repaid, and any pooling of the debts at its expense 
was not to be thought of, the particular arrange- 
ments for payment were to be concluded with each 
Government separately, and that the concessions ac- 
corded to one Government were not to be regarded as 
the fixed measure of the concessions that might be 
found appropriate to another. It is hard to see how 
France could expect much more favorable terms 
than those which have been extended to Great Brit- 
ain, but there is nothing in the declared policy of the 
United States to prevent a somewhat different ad- 
justment of the burden in the case of France if the 
situation of France makes it desirable. 

Clearly, then, the way out of the difficulty is not 
in vague appeals to sentiment or in the iteration of 
suggestions which it must be known the United 
States cannot accept, but in frank discussion of the 
joint situation and a conciliatory temper all around. 
Whether the proposal which the Herriot Government 
is reported to have transmitted to Washington af- 
fords an acceptable basis of settlement cannot, of 
course, be known until the terms of the proposition 
are made public in detail, but the burden of respon- 
sibility for making a definite proposal rests with 
France, and until it is made every such discussion of 
the subject as M. Clementel, doubtless in perfect good 
faith, offered to the French Parliament and the 
French public will be likely, in this country, to pro- 
voke unfriendly debate in Congress, unfriendly edi- 
torials in newspapers, and a feeling of mingled anx- 
ety and regret in the American people. There is no 
reason to fear that the American Government, given 
a clear and authoritative statement of what France 
feels itself able to do, will not deal with the pro- 
nosal in a friendly spirit, and it is in every way to be 
hoped that Great Britain, which has many reasons 
for maintaining cordial relations with France, will 
do all that it can, consistently with its own rights 
and interests, to facilitate a settlement. 








Criminals and Crime Waves—Twaddle 
About Irresponsibility. 

And now London has its crime wave, with which 
Scotland Yard is unable to cope. Is an infection 
spreading over the world, or is there some deep- 
seated cause to be found in all peoples? At first, we 
were told the World War was the cause. It was 
said in war life was held so cheaply that in the after- 
math young men, unemployed, and feeling unre- 
quited, did not hesitate to kill in the commission of 
robberies. Soon it became apparent that the so- 
called crime waves were intermittent, but that they 
did not cease. It was shown that many robberies 
were committed by men so young as to have been 
ineligible to draft. Another reason had to be found. 
And to-day we are far from fathoming the cause. 
Our American cities are daily witnessing the most 
flagrant crimes. Payrolls are seized in crowded 
streets. By day as well as night citizens are “held 
up” at the pistol point and made to surrender their 
valuable. Banks are robbed in broad noonday—and 
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in the commission of these crimes men are murdered. 
The highways are no longer safe for those who travel 
by auto. Few dare to walk abroad at night on un- 
frequented streets. And as witness to the terrible 
increase, burglary and hold-up insurance has doubled 
in cost. Cracking safes and robbing trains in the 
old way are out of fashion. The new way is much 
easier ; and the automobile affords unmistakable aid. 

Yet, somehow, we are not unduly alarmed over this 
widespread condition. We are complacent—or, pos- 
sibly, we blame the police. At any rate we feel that 
crime waves are a sequence of something, we know 
not what, and will pass. Those who strive by analy- 
sis to find the cause are widely divided. That the 
war had something to do with it no one doubts. That 
unemployment and unrest are constant contributing 
causes is certain. But in our own land there is not 
an aggravated state of unemployment, and we all 
agree there is practically an open opportunity for all 
who are willing to work. As we meditate upon the 
problem we cannot consent to join those who blame 
our police forces. We think examination will find 
them alive to the evil with which they are compelled 
to cope and doing all they humanly can to appre- 
hend the perpetrators of these crimes. It is easy to 
blame, but the truth is that secretly the people are 
terrorized by the frequency of these robbries and fo: 
that reason escape is made easier. After all is said 
the frequency, alarming as it is, is only comparativ;, 
when placed over against the innumerable transac- 
tions of our daily commerce. 

On the other hand, a comparison with our so-called 
“progress” should fill us with grave apprehension. 
In an earlier day, and in sparsely settled districts, 
vigilance committees and summary vengeance were 
a natural consequence of recurrent infractions of the 
law. Perhaps we should say there was an absence of 
law or an imperfect administration. We have laws, 
penalties, guardians of the law. We have reasonable 
prosperity. Yet we have these astounding crimes. 
Many who discuss the matter are disposed to lay 
much of this crime to our courts. Technicalities un- 
doubtedly allow too many to escape the penalty. Yet 
we cling to the principle that it is better that ninety 
and nine guilty men escape than that one innocent 
man be unjustly convicted. And while our Bar asso- 
ciations are striving to perfect our judicial pro- 
cedure we find no sound reason for blaming our 
courts. In most cases juries are co-workers with 
courts and must share such blame as is just. 

A school of psychology undertakes to classify 
crime as disease. It may be so; it is disease in some 
instances. But we are bending science to an ill use 
when we undertake to attribute prevalent deviltry 
to diseased minds. Often the sanest minds will con- 
jure up excuses for known wrong-doing. It is a com- 
mon trait to make excuses for ourselves when we 
know we are in the wrong. We know individually 
and collectively better than this. In thousands of 
instances it does harm to tell the wrong-doer he 
acted from unrestrained impulse. Here is one place 
where our coddling begins. And that is carried by 
sentimentalists so far that our jails are in danger of 
becoming houses of refuge rather than places of cor- 
rection. Criminals may be born—they are also 
made. A certain irresponsibility is growing in the 
world. The oft-condemned or condoned “revolt of 
youth” comes in this category. Thousands “want 
what they want when they want it”; and do not hesi- 
tate to get it at any price. They know better, but 





they take a chance. These bandits who rob and kill 
are not intellectuals, far from it; but they skim the 
froth of certain teachings of intellectuals, who find 
excuses for wrong-doing in the “unconscious,” in ex- 
plosions that come from too long suppression and re- 
straint, a theory easily refuted many times by com- 
mon sense. 

Crime, like war, has its causes remote. Men are 
largely the product of the thought of their time. And 
therefore the sociology of crime is a more important 
study than the psychology thereof. And just as war 
may and often does generate in commercial condi- 
tions, restrictions and interferences (although both 
parties to war know it is wrong), so crime may be 
found in social laws, customs and conditions, though 
no excuse exists for the criminal’s commission at the 
time. If we probe now into after-the-war conditions 
and couple these with the teachings and impacts of 
war itself we may be able to lay bare one of the chief 
causes of recurrent crime-waves throughout the 
world, though by no means the sole cause. And we 
may state this one cause by saying it is a general dis- 
respect for the natural right to property. All our 
traditions of human rights in property are broken 
down by war. The State commandeers what it wants 
for itself, either directly or indirectly. The victo- 
rious State does not hesitate to make the defeated 
people pay the costs but imposes penalties. It re 
fuses utterly to recognize the fact that if a principle 
is at stake between two combatants it is a guide in 
reparations. 

This, briefly, is a war condition. And it is coupled 
with profiteering, which we may barely mention. In 
the aftermath there follow two conditions—the in- 
ordinate exactions of the State and the social extrav- 
agances of the newly-made rich. Other time-honored 
relations are broken down. And there ensues a riot- 
ous living that unsettles all the old conditions of 
slow growth, hard work, frugality and thrift. Exam- 
ine conditions of to-day and say whether or not there 
is a complete change of viewpoint as to earning and 
gaining the enjoyments which a former competency 
brought. We are not attempting to trace specific 
crimes to social causes. We make no excuses for 
banditry. But it is to some extent traceable to prof- 
ligacy. Weak minds (not weak enough not to know 
the difference between right and wrong of special 
acts) are influenced by what may be termed the “at- 
mosphere” of a social period. State the case in this 
way: “These rich spenders did not earn their wealth, 
they got it by dishonest means, though condoned by 
laws and fostered by opportunities of war and cir- 
cumstance. The world owes me as much as anyone. 
If the sheer chances to fasten unholy hands on re 
sources and needs had come to me I would have been 
in their shoes, instead of poor and starving. They 
took what they wanted, why shall not I do the 
same? Society has no God save power, why should 
I have?” 

Are the “spenders” chargeable with fostering 
crime waves? Has not a man a right to spend his 
own money in his own way, to live his own life? Yes, 
and no. In this last phrase, “to live his own life,” 
we find the germ of discontent which breeds crime— 
as it appears to us. We must set over against this 
the growing “responsibility of wealth.” That is un- 
mistakable. And it proves that a man has not the 


right utterly to live his own life in his own way. Not 
only the very rich, but those in moderate circum- 
stances, it is conceded, are “living too fast.” Couple 
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this condition with the pernicious teachings of cer- 
tain theoretical economists, with the principles ad- 
vocated by Socialists and Communists, and we fash- 
ion an atmosphere in which the common and an- 
ciently respected rights of property are challenged. 
Is it too much to say that the pinch of poverty sets up 
in certain shallow minds the belief that the race is 
to the strong, that he may have who will. And the 
highwayman and bandit comes to take his own cause 
in his own hands. Does he know better? Yes—nei- 
ther psychology nor sociology can excuse him. But 
we are constrained to the belief that he is uncon- 
sciously influenced by what we term a state of irre- 
sponsibility. Why respect what others in a similar 
way do not respect. Why deny one’s self the luxuries 
and pleasures held by others who have no clear title? 

Two wrongsgnever made a right. What we are try- 
ing to set forth is not an excuse, but a remote cause. 
In our opinion the Communist who seizes a factory 
by force knows he is wrong when he does so, but he 
condones the act as no crime because of his theory as 
to property. The man who dons a mask and robs a 
bank knows he is committing a crime, very often he 
does not care, he is willing to take a chance. But the 
origin of his urge to do this deed, remotely, is in the 
belief that he has a right to equalize the ownership of 
property—that is to say when he reasons at all. And 
whether he reasons or does not, he must be met by the 
mailed hand of the law. It matters not what the con- 
formation or deformation of his brain may be, he 
must be punished. A bank clerk emblezzled funds of 
the bank. It was alleged he was underpaid. And in 
this arose an effort to excuse him. But he was not 
down to the point where he had to steal bread for his 
children. He listened, if he listened at all, to the doc- 
trine that his standard of living ought to be higher. 
He became a common thief. So these auto bandits 
who roam the country robbing citizens and banks are 
common thieves, and the strong arm and long arm of 
the law must, and will some time, suppress them. 
But who and what is responsible for this errant senti- 
ment that a profligate society has no connection, 
however remote, with crime waves, though not with 
specific crimes? 








Storing Grain Against the Lean Years. 

When President Coolidge delivered his Chicago 
Commercial Club speech recently, he drew a parallel 
between the “appeal of the ancient world to Egypt 
and the appeal which the world in our day made to 
our country, and to the great market which centres 
in Chicago, for similar supply of grain in another 
time of passing need.” He said: “But out of the 
Egyptian experience of Israel came the opportunity 
for its great service in world leadership. It was in 
those years that Moses came into the world and the 
Hebrew nation was prepared for the profound teach- 
ing and the great message that it was to bestow upon 
all mankind. And my faith is firm in the conviction 
that, if we will but realize it, these years of trial and 
distress for the American farmer will represent only 
a time of preparation for his opportunity to secure 
that recognition of his importance, that need for eco 
nomic equality, which will enable him to render a 
supreme service to himself and to his fellow men.” 
The lessons of this famous sacred story of the seven 
lean years are many. In a practical sense our study 
of the parallel may well begin with the advice of 
Joseph following his interpretation of Pharaoh’s 
dream of the fat and lean kine and of the thin ears 
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that “swallowed up the seven good ears.” Joseph 
said: “Now, therefore, let Pharaoh look out a man 
discreet and wise, and set him over the land of Egypt. 
Let Pharaoh do this, and let him appoint overseers 
over the land, and take up the fifth part of the land 
of Egypt in the seven plenteous years. And let them 
gather all the food of these good years that come, and 
lay up grain under the hand of Pharaoh for food in 
the cities, and let them keep it.” 

President Coolidge finds his parallel in the follow- 
ing words: “And the famine was over all the face of 
the earth ; and Joseph opened all the storehouses, and 
sold unto the Egyptians; and the famine waxed sore 
in the land of Egypt, and all countries came into 
Egypt to Joseph for to buy corn, because that the 
famine was so sore in all the lands.” We think it 
will not detract from the President’s lesson, if we 
attempt to follow a few practical thoughts which 
grow out of this story, if we attempt to consider the 
meaning of this “opportunity” so strangely come to 
the farmer. How is he to secure this “recognition” 
of his importance, and where? Is it to be at Wash- 
ington through those laws which Congress is only too 
willing to pass? And how will he attain to, and em- 
ploy, the “need for economic equality” that seems to 
start out of the conditions of recent years? If we 
go to Egypt for our answer he will fill granaries out 
of bumper crops and hold the “corn” so stored in 
order that the people may have “bread” in the lean 
years that are certain to come. But we find no sueh 
motive in the present crisis. Nor are we shown that 
the Egyptian farmer himself had any such philan- 
thropic idea. It was Joseph, who was put over all 
Egypt by Pharaoh, who caused the grain to be stored. 
The State took charge, and compelled the saving of 
“one-fifth of the land.” No doubt the Egyptian 
farmer was willing to sell all that he had, though it 
is unlikely this was for the purpose of giving “to the 
poor.” There was money in those days, for when the 
brothers returned each found his money in the mouth 
of the sack. But selling for money is not the way to 
prepare for lean years. Making all allowances for 
changed conditions—our complex economic system 
and our great distance from the days of barter—sell- 
ing for money is just what the American farmer does 
and he does it in a hurry. No sooner is the grain 
threshed than it is on the way to the local market. 
Once there, it is sold, and all his responsibility ceases. 
If the lean years come, if bread is scarce and dear, it 
is no concern of his. But has he not lost his oppor- 
tunity to obtain a high price that accompanies 
scarcity? 

Note, now, that it is production rather than dis- 
tribution that overcomes famine and correspond- 
ingly brings price. Yet we are told that “economic 
equality” is to come through co-operative marketing. 
The local market is to be made negligible through 
the establishment of warehousing corporations by 
the farmers themselves. These are to dole out grain 
to the domestic markets and to sell in quantity to the 
foreign markets. And the individual farmer is to 
part with the control of his own crop at the doors of 
a marketing association. By emptying his own gran- 
ary, if he have one, he is to reach the world by asso- 
ciation with others. Or is it that the co-operative 
marketing organization will make one price for the 
domestic consumer and another for the foreign? We 
are not told as to this by advocates of this method of 
relief ; but we are told that the farmer’s trouble is in 
selling. It would seem that world market prices 
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would be as powerful over co-operative selling as over 
independent private corporate selling. And since 
this is true, ought not the storing of grain to begin 
with the producer? Why do we never hear the theor- 
ist friends of the farmer advising him to store his 
grain in his own granary? If there is anything in 
meeting the “lean years,” why should not each farmer 
for himself make ready for the time when famine over 
all the world will bring buyers from far lands to his 
own door? In a word, why not prepare to abide by 
the natural law of production and failure instead of 
trying to base all (and risk all) on the artificial law 
of selling, or distribution? 

Again, there is constant iteration and reiteration 
of the principle of control through limitation of acrc- 
age and diversity of crops. Egypt was peculiarly 
adapted to “corn”—and there is no record of trying 
to diminish the return of the fat years. To us this 
seems the chief folly of our present-day discussion of 
American agricultural conditions. Scarcity to pro- 
duce high price!—though the world that would buy 
may starve. Price, not philanthropy! Price, and 
not even common sense, for the seven lean years may 
come to our own imperial domain, and we ourselves 
be compelled to buy bread in the markets of the 
world. But on this gross material side of price— 
what folly to have no surplus stored for our own con- 
sumption in time of need—what greater folly to have 
no grain to sell when drought and famine come to 
Argentina and Australia and while Russia is starv- 
ing in the grasp of Communism? Imagine in the fat 
years some modern Joseph advising American farm- 
ers to grow less “corn” and save none! 

Perhaps our new Agricultural Commission will 
solve this problem of “economic equality” for the 
farmer, perhaps it will not. But there may be dan- 
ger to the one independent unit in our industrial life 
in surrendering too much to co-operative associa- 
tions. The farmer who can store his own grain, who 
can open his storehouses when the price is to some 
extent master of the foreign market and the domes- 
tic as well, why should not that farmer in some meas- 
ure act for himself? The co-operative marketing 
association must sell at the most favorable opportu- 
nity. It must make way for a new crop. It may 
try, but it will fail, to control the individual farmer 
as to kind of crop and acreage. Strange as it may 
seem, though this lone farmer is at the mercy of the 
fat and lean years throughout his own country and 
the world, he is at the same time master of his own 
destiny in so far as he is prepared to store his har- 
vests against the urgent need of the consumer, 
whether at home or abroad. As it is, he is not pre- 
pared. And out of this condition has grown up a 
system of intermediaries who lessen his responsibil- 
ity and market his stuff for him at their own gain 
and often his loss. The system is not essentially 
wrong. Let the farmer control it by overcoming the 
necessity to sell out of the field and he will take one 
important step in his self-preservation, and the total 
of saving for lean years will vastly increase. 








The New Year—The Struggles of 
Democracy. 

Economic and financial considerations have had 
the centre of the stage as involving the peace and 
prosperity for which the world is clamoring. 

These have now passed into the hands of experts, 
chiefly business men in whom leaders of opinion have 
cenfidence, and are in the way of helpful settlement. 
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So far we are thankful; but the situation is by no 
means clear. World problems remain untouched and 
the New Year brings them to the front. 

However varied their aspect certain great forces 
underlie them. One of these is Democracy, which 
in its latest presentation as Self-Determination, is 
the new conception that has taken possession of the 
mind of the world and has become a dominating 
ideal. If with it we associate Religion we have two 
forces which have their springs in the hearts of men 
and are both powerful in directing individual action 
and in the development of human society. It will be 
found also that both are at the parting of the ways; 
both are affected by the experience of the immediate 
past, for both have revealed serious and significant 
limitations. How far the truth concerning them is 
encouraging will depend on the view that is taken. 
In any case the truth should be known. 

Democracy had maintained itself on the American 
continent for more than a hundred years when the 
proclamation of self-determination was seized upon 
as the inspiration of the Treaty of Versailles and the 
oriflamme of Universal Peace. America, which 
brought it, furnished the model for its attainment 
and the substantial evidence of its possible realiza- 
tion by the world. It was not strange if all eyes 
were also turned to the United States for its guar- 
anty. Less than a decade has passed, and what are 
the results? 

Spain and Italy have both crowded aside their 
monarchs and in the name of the people have fallen 
under as nearly as possible autocratic military con- 
trol. Turkey, which some two decades ago had with 
great flourish of trumpets and loud popular acclaim 
set up republican government, has since the war 
driven out myriads of her population and is now in 
the hands of a military cabal established in the moun- 
tains of Anatolia. The Balkan States are, with 
hardly an exception, in constant turmoil, struggling 
for some form of settled government and an assured 
existence. Greece, at the moment with a banished 
constitutional monarch and loaded with her domes- 
tic burdens and those forced upon her as the imme- 
diate outcome of the war for which she is loudly 
seeking deserved help, is struggling for the accept- 
ance of a form of democratic government by her own 
people who have shown slight ability to maintain it. 
Austria and Hungary are laboring to keep their 
heads above water under any kind of government 
that will give them food and assured peace. Czecho- 
slovakia, with a few intelligent leading men in con- 
trol, hopes to be undisturbed until her redemption 
is secure. Rumania, possessing Transylvania and 
Bessarabia as prizes of war, is holding them with 
heavy-handed control and is in constant anxiety and 
fear of her neighbors. Germany is shaken by violent 
and irreconcilable political parties with hostile prin- 
ciples and aims. France, while heroically struggling 
with her financial burdens, endures an almost 
monthly change of Ministry and rejoices when the 
months extend to a season or a year. The Scandina- 
vian countries are anxiously enduring socialist ex- 
perimental leadership; and Russia in hourly terror 
of her Bolshevist masters is the horror of the civil- 
ized world. India, China and Africa at the North 


and at the South, and.even Japan, while they differ 
in many ways, are all torn with internal disturbance, 
and present such serious political problems as to 
prevent any present appeal to them for confirmation 
of democracy or devices for its successful adoption. 
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It is true that the South American Republics still}faith~and-new terms for its message; while some 


maintain their rather tumultuous existence, and that 
Mexico has survived at least one monarch and sev- 
eral military dictators and is republican to-day. The 
United States has vindicated her institutions 
through several wars and more internal disturbances, 
but our experiment in the Philippines seems to have 
encountered a severe set-back in the initial attempt 
at self-government. We certainly are “intrigued” by 
our effort to introduce self-determination and we 
have no increased confidence gained there in behalf 
of democracy. 

To turn then to Religion, which means, of course, 
Christianity as the outstanding faith, we find that 
the war has given a great shock to the Christian 
world. Christian nations suddenly had each other 
by the throat. The fighting promptly developed sav- 
agery ; solemn oaths were broken; international law, 
the accepted consent and practice of the nations, was 
swept aside; the rights of neutral States, and every- 
where of civil society, were trampled upon. Violence 
spread as the war advanced. Fighting, as all felt 
for existence, every death-dealing device was used to 
crush, to kill and to destroy. At the front men lost 
their humanity, and people at home gave way to a 
bitter animosity that would believe no good of any 
enemy. The armistice ended the war, but the suc- 
ceeding years have shown how persistent are evil 
passions and how completely our civilization is dis- 
credited. Its whole structure is shaken, its history 
is invalidated, the foundation truth of the faith that 
created it is impugned, and in many minds it is re- 
pudiated. 

The Christian Church in its various forms as the 
organism and the accredited instrument for the pres- 
ervation and extension of religion is not impaired. 
It moves along its accustomed lines with its usual 
strength. The diversities of its form and utterances, 
whether in its specific methods of work or its creeds, 
have always been influenced from without or have 
arisen to meet emergencies. They have rarely 
checked, or still less arrested, its onward march. 
Doctrinal terms have been violently defended and as 
often set aside; ecclesiastical institutions have been 
produced and in time superseded by others that were 
better suited to changed conditions. The difficulty 
to-day is not with these; ‘it is with the badly dis- 
turbed condition of Christendom and the shock given 
to the civilization that bears its name. Many doubt 
whether that civilization will not have to be rebuilt 
and Christendom to acquire new sanctions for its 





would overthrow the civilization and repudiate 
Christianity as in fact a hindrance. 

Meanwhile business men the world over are striv- 
ing for devices of economic reconstruction, and every 
promising move, whether by Commission of the 
League of Nations in Austria and Hungary, or the 
Dawes plan in Germany, is hailed with renewed hope. 
Though material conditions on this continent are 
steadily improving and with us are too prosperous 
for assured continuance, political conditions pre 
sent sufficient that is disturbing both moral and po- 
litical, to prevent any urgency in our advocating 
them to others. The fact is that the real difficulty 
lies deeper. We have to recognize that in economics 
and politics mere change of method or form counts 
for little and that no device, however excellent, is the 
panacea for all ills or has the promise of permanent 
acceptance. 

While democracy has yet to vindicate itself and 
Christianity is discredited by the conduct of Chris- 
tian nations and the upheaval of civilization, there is 
one outstanding fact: Christ is respected and exalted 
as never before throughout the non-Christian world. 
From leaders and high authority, especially among 
the vast Mahometan and Indian peoples, is the testi- 
mony abundant to Him not only as the greatest ex- 
ample and teacher of personal and social morality 
the world has seen, but also to Him as worthy of 
highest reverence and worship. Here, tien, is the 
challenge to Christians and the hope of the world. 

For the New Year we can only ask that the facts of 
the situation be honestly stated and fairly faced, that 
with the gratitude which men must feel for their per- 
sonal blessings and with renewed courage they fall 
back upon the sources of strength which underlie our 
deeper needs. The needs we recognize primarily in 
our individual experience andconvictions , as we also 
know them in our common life. The strength comes 
from the ultimate power of the Truth that “prevails,” 
the courage and hope that spring from Integrity and 
Good-Will, and the Trust in one’s fellow-men that 
rests on our recognition of the mind of Him without 
whom “the sparrow does not fall to the ground,” who 
“clothes the lily of the field” and who “would not 
that any should perish.” 

The challenge of the New Year may be accepted as 
presenting difficulties of the kind without which 
men do not grow strong or reach their best. The 
faith that contains that promise for us should also 
quicken our sense of responsibility for others. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Jan. 2 1925. 
As usual at this time of the year, there has been more or 
less slowing down of business for the purpose of taking in- 
ventories. But on the whole there has been a very good 
retail holiday trade and a fair amount of jobbing business. 
Nobody pretends that the textile industries are in as good 
shape as could be desired. Lut it is gratifying to know that 
there is a gradual improvement. A number of mills in Mas- 
sachusetts during the past week have resumed full time at a | 
wage reduction of 10%. It is also satisfactory to know that | 
in Maine, following a reduction of 10% in wages affecting | 





centre. No doubt such improvement could be greatly faciil- 
tated by a wage reduction at that point also of 10%. The cost 
of labor in competition with the South, favored by close prox- 
imity to the fields and also by lower wages than obtain at the 
North is naturally of very great importance to New England. 
It is significant that the big mills at Manchester, N. H., are 
endeavoring to engage in the manufacture of various new 
goods rather than conffMme themselves wholly to manufae- 
tures of cotton which have hitherto engaged their attention 
for many years. There is a possibility that they may go 
into the manufacture of linens to some extent. They have 


| been investigating the question in Belfast, it is understood, 


some 13,000 workers, some of the téxtile mills which had for | that great centre of the manufacture in Ireland. 


monhts run at only four days a week have increased their. 
working time by one day and some are even running the full 
week. Fall River is considering measures looking to the 


The iron and steel industry presents a strong contrast with 
that of textiles. Everything points to a better state of things 
for steel in the not distant future. The output is increasing 


improvement in the cotton business at that very important | and railroad buying continues on a liberal scale. There 
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Seems to be every prospect of a good business also with 
automobile companies, construction companies, and oil pipe 
line concerns, as well as in other directions. In pig iron 
there is a likelihood, so far as appearances now indicate, of 
a better business as the year advances, and prices have risen 
again. It is worthy of note, however, that quite a little iron 
is being imported from Belgium, France and Germany, with 
possibly a little from Holland. The Continental manufac- 
turer, it is of interest to notice, is able to undersell the 
American manufacturer by some $15 a ton, according to cur- 
rent reports. Cupper is gradually making its way upward 
and has latterly touched 15c. In the so-called minor meta!s 
there is a fair amount of business, with prices to all appear- 
ances tending upward. Most metals are higher than a year 
ago. Lead is 2 cents per pound higher, No. 2 pig iron is 
slightly higher, with a rise of 10% cents in tin, 1% cents in 
zinc, 2 cents in copper and 2 cents also in pig aluminum. 
Bessemer billets are, it is true, some $4 a ton lower than a 
year ago. The metal trade has evidently turned the corner. 

During the past week there has been some decline in the 
grain markets, with receipts at Western points in some cases 
heavy and export demand falling off. To-day there were 
export transactions repurted, it is true, of something like 
1,000,000 bushels of wheat for foreign market, half of which 
was grown in the United States, But it is useless to disguise 
the fact that the American farmer now finds growing com- 
petition in the European market with the farmers of other 
exporting countries. It is said that Russia has been buying 
American flour more freely, however. As regards the grain 
speculation it has evidently died down. Certainly there are ro 
such boisterous uperations as those which characterized the 
last half of 1924. It is even said that some of the big opera- 
tors at Chicago are less enthusiastic on the subject of $2 
wheat. Some of them are supposed to have gone into cotton 
on guite a liberal scale late last week. Appearances cer- 
tainly pointed that way. But to-day there was very heavy 
selling of cotton by Chicago at New York and the price sud- 
denly dropped $3 to $350 per bale. It is understood that not 
a little of the selling of grain and cotton since the turn of 
the year has simply deferred profit taking for income tax 
purposes. Coffee has advanced sharply in response to rising 
quotations in Brazil, with indications of a better demand for 
consumption in this country. There are fears of a poor crop 
in Brazil, and another factor making for higher prices is a 
report that the export tax in Brazil will be increased notice- 
ably this month. It is a noteworthy fact during the past year 
that there has been a net advance in coffee of some 12 to 15 
cents per pound, but as a partial offset, a decline in granu- 
lated sugar has taken place of about 1% cents per pound. 
But in the main the trend has been against a cheap breakfast 
table. Sugar during the past week has changed very little, 
although there has been some advance in futures. It was 
noticeable that a greater number of mills are grinding sugar 
cane than was the case a year ago, in spite of reports of 
labor troubles in the sugar districts of Cuba. Wool has been 
firm, but on the whole quiet, which is not very surprising, all 
things considered, for the woolen goods industry is not in as 
good shape as could be desired. High prices seem to have 
restricted business. 

While cotton is some 11 cents per pound lower than a year 
ago, domestic wool averages some 22 cents per pound higher 
than then, though even silki s lower than a year ago, by 1% 
to 2 cents per pound. A falling off in wool supplies has 
made itself felt in spite of evidence of a decreased consump- 
tion as the result of high prices. Rubber has met with a fair 
demand, but the London market has been declining of late 
and prices of standard grades are some 12 cents per pound 
higher than a year ago. Only a fair business is being done 
in leather at quotations 5 cents per pound higher than at 
this time in 1924, with hides 2% to 3% cents higher than 
then. Food continues to be dear. Flour is nearly $3 per 
barrel higher than a year ago, as might naturally be ex- 
pected from the fact that wheat is some 70 cents per bushel 
higher than then. In the dry goods trade there has been a 
fair business in the East and Chicago reports a very good 
trade at the West. Mail order business makes an excellent 
showing, the sales of one concern showing an increase for 
December over those of the same month last year of nearly 
26%, the largest on its records with a single exception of five 
years ago. It is regrettable to notice that the average Fall 


River mill dividends during 1924 was a little less than 614% 
on the capital, being the lowest for many years past. But it 
is hoped, and apparently not without reason, that this branch 
of business has seen its worst and is now gradually mend- | 


ing. As regards the stock market, it has continued to be 
active and prices of late have been advancing. The feeling 
in the financial world is optimistic, though nobody is indulg- 
ing in irridescent dreams. What is wanted is a gradual and 
conservative improvement in business. And the feeling in 
the country may be judged from the fact that for some six 
weeks to two months the daily transactions at the New York 
Stock Exchange have approximated 2,000,000 shares, surely 
a remarkable record. Call loans have naturally advanced, 
and to-day were at 5%. This isa repercussion not only from 
a large business in securities, but also, it is believed from a 
gradual and healthy expansion in general trade. Foreign 
currencies are gradually rising. The highest rate for ster- 
ling exchange since the peg of $476 7-16 per cable rate was 
removed, was reached to-day, when $475 was touched, with 
demand exchange selling at one time at the same price. 
French exchange has also of late been advancing. A regret- 
table misapprehension in regard to France’s attitude to- 
wards its debt due to the United States seems to have been 
only temporary. France means to pay and will pay with 
details as to times and terms yet to be determined. 

Sears, Roebuck & Co. december sales totaled $26,170,958, 
an increase of 25.84% over December 1923. This December 
was the biggest December in the company’s history with the 
exception of 1919. 

At Fall River there was a meeting held on Monday last 
with a view of adopting measures looking to the resumption 
of full time, but nothing definite seems to have been accom- 
plished. Dividends distributed by Fall River textile mills 
during the past year were the lowest paid in many years, 
averaging, as stated above, only about 6.43%. In the year 
1923 the average was about 8.24 and in 1920, which was the 
high year for dividends, the average was better than 20%. 
Ten mills failed to pay dividends during the year. At Low- 
ell, Mass., most cotton mills started on full time schedules on 
Monday with a 10% wage reduction in force. Boston wired 
that the Renfrew Manufacturing Co., making cotton goods, 
will cut wages of 1,400 employees 10%. Boston also wired: 
“Progress is being steadily made by the Amoskeag Manufac- 
turing Co. in getting back to a normal employment schedule. 
The company has about 8,300 employees on the payroll. It 
is expected that it will enter upon the manufacture of new 
things. It plans to turn out a more diversified product and 
to that end experiments have been going on in several new 
lines, including a part-linen crash. The visit of W. Parker 
Straw, agent for the Amoskeag Co., to Ireland is understood 
to have been especially in connection with a study of the 
manufacturing processes for linens and more especially with 
reference to bleaching.” In Maine following the 10% wage 
reduction affecting approximately 13,000 operatives, some 
of the textile mills which for months had curtailed produc- 
tion by running four days a week, have increased to five 
days, and even to full time. At Paterson, N. J., little activ- 
ity has been noted in broad silks this week. Many plants 
closed down Wednesday of last week and did not reopen 
until Tuesday. 

Forty per cent of the Scranton coal miners have returned 
to work. In Philadelphia Christmas trade exceeded that of 
a year ago with medium-priced cigar now as then the best 
sellers. Manufacturers are taking year-end inventories and 
preparing for output operations for the first quarter of 
1925, which, it is commonly believed, will run to 100%. Ow- 
ing to the general improvement in business conditions during 
the past year, the commercial failures in southern New 
York, including Manhattan, the Bronx and the counties 
adjacent to the Hudson River as far north as Albany, were 
the lowest in number and volume since 1920. 

There is dissatisfaction in the British cotton trade owing 
to the number of mills in the Oldham district stopping for 
Christmas Day only, disregarding the appeal of the Master 
Spinners’ Federation not to consider the holidays a part of 
the short-time scheme. Scarcely any spinning concerns are 
now losing money, but it is feared that if short time is not 
adhered to strictly profit margins will be reduced and may 
disappear. 

After touching 12 degrees above zero here over Sunday, 
a temperature seldom equaled on that date for many years 
past—exceeded only twice in 50 years—it began to moderate 
on Monday, when the lowest was 15 above, rising to 30 de- 
grees later. To-day there was the first real snowstorm of 
the season, beginning in the morning and continuing all day, 
with the wind at times blowing a gale. Up to 8 o’clock 7 
inches of snow had fallen in Central Park. Street travel 





| was delayed. Yet the railroads met the difficulty well and 
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traffic moved rapidly. Steamers were delayed by gales and 
many vessels at sea hurried into port for safety. This after- 
noon the temperature was 28 degrees here. For to-morrow 
the indications are for fair and slightly warmer weather. 
To-night there are indications of a slowing down of the 
storm, though there is considerable wind. Heavy rains in 
the east Gulf and South Atlantic occurred earlier in the 
week. Rains extended northward to southern New Jersey 
at one time. Later in the week it became colder over north- 
ern New York, northern New England, western Pennsylva- 
nia and north of the Ohio River. There was a slight snow- 
fall over most of the Lake region and the north Rocky Moun- 
tain slope. On the 30th ult. it was 12 below at St. Paul, 8 
above at Helena, 12 above at Milwaukee, 18 above at Kansas 
City, 22 above at Cleveland, 24 above at Chicago and Cincin- 
nati, 30 at New York and Boston. Texas advices reaching 
here indicate that the cattle loss from the recent blizzard of 
a little over a week ago has dwindled and that instead of the 
half million head originally estimated to have been frozen, 
fewer than 100,000 actually died, which is, of course, bad 
enough. The Pacific Northwest late last week had near and 
sub-zero temperatures. In California it was 18 to 45 de- 
grees above zero. Santa Rosa, Cal., reported 18 degrees 
above and Los Angeles 45. In San Francisco the tempers- 
ture was 36. In Washington the minimum was 4.5 degrees 
below zero at Yakima and in the western part of that State, 
at Olympia, the temperature was 24 degrees above. Resi- 
dents along the Columbia River had the novelty of crossing 
the river for the first time in many years on ice. The low- 
est temperatures reported in Oregon was 10 below. Baker 
and Portland had 13 above. Smudge pots were worked over 
time in the citrus groves of Southern California to ward 
off the frost. Damage in the citrus belt so far has not been 
serious, according to the California Fruit Growers’ Ex- 
change announcement. 





Secretary of Commerce Hoover Says Forces in Motion 
Mark Solid Progress Toward Peace and Pros- 
perity for the Coming Year. 


In a statement upon the economic prospects of the new 
year, Secretary of Commerce Hoover observes that the an- 
nual survey of his Department “shows that the new year be- 
gins with the economic structure of the world upon more 
solid foundations than at any time since the war.” Alto- 
gether forces in motion both home and abroad, he says, 
“mark solid progress toward peace and toward prosperity 
for the coming year.” In part his survey says: 


With the exception of a few spots of secondary importance, there has 
been during the past year a real advance toward social, economic and po- 
litical stability throughout the world. ‘The only exceptions are Russia and 
China, which even before the war contributed less than 314% of interna- 
tional commerce, and of course a part of thiscontinues. Generally the world 
is producing more goods, there is fuller employment, there are higher stand- 
ards of living, more assurance of economic stability for the future and more 
promise of peace than we have seen for many years. The world is by no 
means free from liability to economic shock, yet the forces to-day in motion 
all tend to great promise for the forthcoming vear. 

In our own country the outstanding economic development of the year 
has been the very large recovery in agriculture after its two-year lag behind 
the recovery of industry. The farmers have a large measure of losses in the 
last three years yet to recover, but their outlook is encouraging 
are some secondary difficulties still remaining, perticularly in the cattle 
industry, and the effect of the sub-normal corn crop: but the prices of all 
farm products are gradually moving toward the general average of com- 
modity prices. This improvement in prices of farm products has heen 
paralleled with some decrease in the prices of many industrial commodities, 
such as fuel, building materials, metals, &c., so that there has been little 
change in the average of all price levels, and thus the farmers’ purchasing 
power is being remedied in both directions. 

While there has been a good deal of adjustment in prices of single com- 
modities during the year, the average wholesale price of all commedities has 
varied but 3% as between the ends of the years 1922, 1923 and 1924 It 
would thus appear that we are tending to the common level in prices of about 
50% over pre-war, which seems to represent at least our present economic 
plane in prices. 

The average wage in industry has been stable during the last year, and 
remains around 100% above pre-war, while the cost of living has main- 
tained almost exactly the same level at the end of each of the last three 
years, 1922. 1923 and 1924, about 72% over pre-war. Our labor, there- 
fore, continues to enjoy the highest real wage in its history. There was some 
unemployment in the middle of the year, but it has now been largely over- 
come. 

While there was some slackening of manufacturing productien as a 
whole in the spring, due in part to the undertainties of election and in 
part to reduction of accumulated stocks, yet there was but little slackening 
at any time in consumption of major articles, as shown hy the continued 
high levels of car loadings, of sales of wholesale and retail establishments 
and of construction activities. The end of the year finds us with a recovered 
industrial production at practically che same levels as a year ago. 

Two industries—textiles and Northern soft coal—have lagged in re- 
covery. The textiles are suffering in part from sharp competition of fereign 
imports, and in part from shift in national habits. An improvement 
may be looked for in the forthcoming year. The condition of the bitu- 
minous coal industry in the Northern States is unsatisfactory owing to 
the unusually large stocks accumulated early in the year as a safeguard 
against possible strikes; to the decrease in industrial consumption during 
theJmiddlefor thefyear, and to the increased proportional preduction of 
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the Southern States due to lower wage levels. The difficulties in this 
industry created by strike stocks and mid-year dip in industrial activity 
should soon be overcome. 

The construction work of the country has maintained high activity. 
While the shortage, particularly of housing and business buildings, due 
to the cessation of construction during the war, has been to a large degree 
overcome, yet continued high real wages and general prosperity create a 
demand in excess of that due only to increasing population, because of the 
insistance of a population of rising standards of living, for more elbow 
room and better housing generally. 

One striking factor in maintenance of increased construction activities 
is the effect which the automobile is producing in increasing the demand 
for road construction and in causing migration of population in many of 
our towns to new housing in the suburbs. Another effect of these iorces 
is to maintain rents out of line above the general price levels. With our 
high real wages and little unemployment there is no reason to expect any 
material change in the course of this industry. 

Our railroads have shown continued increase in efficiency during the year, 
and have now proved themselves equal to any burden which is likely to be 
thrown upon them. Motor transportation continues to develop and to 
enter more and more into the vital economic life of the country—in fact, 
almost imperceptibly our road improvement programs are taking on the 
complexion of new transportation systems. 

Our foreign trade has shown considerable expansion during the year in 
exports, and some decrease in imports. The increase in export figures has 
been due in some degree to the higher prices of agricultural produce, though 
chiefly to general expansion in all exports; the decrease in imports has been 
due in large part to lessening activity in production lines at the middle of 
the year, thus reducing the requirements for imports of raw material. The 
total of our exports for the year will show about four billion six hundred 
millions and our imports about three billion six hundred millions. The 
merchandise balance will be about one billion dollars in our favor. The net 
gold imports for the year in partial liquidation of this balance amounts te 
about two hundred eighty millions. 

Our invisible exchange will show larger balances against us than in 1923 
because of the greater volume of tourist travel, increased freight charges 
paid foreign shipping, and above all the largely increased volume of loans 
and investments to foreign lands, which will probably amount co as much 
as one billion as against one-third of that amount for 1923. 

International trade in the world as a whole shows a larger movement 
of commodities during the past year than at any time since before the 
war. But international exchange of goods, measured in quantities, is 
probably still 10 or 12% below pre-war, although the United States is 
unique amongst the large combatant nations in having recovered its foreign 
trade to a point 15% to 20% above pre-war on a quantity basis. One 
of the by-products hitherto of this lower movement of commodities has 
been the continued depression of shipping. With the general strengthening 
of the ecofiomic fabric of the world, with the gradual growth in the move- 


| ment of commodities which is now taking place, together with the fact 


that there has been but little new ship construction during the last four 
years, and that the existing shipping is becoming more and more obsolete, 
it is fair to expect a recovery in the shipping world. The usable surplus 
tonnage at the present time in the world is probkzbly not in excess of twe 
million tons, as against four million tons a year ago. 

The year has again been marked by a decrease in Federal taxation 
and by a large discharge of Federal debt, which will amount for the year 
to something in excess of $900,000,000. 

Time and demand deposits in member banks show an increase of about 
two billion eight hundred millions, and bank clearings for the year were 
higher than in 1923. The gold reserves have not increased despite imports 
because of the larger circulation given to gold certificates. Savings con- 
tinue at a very high rate, as indicated by the increasing savings deposits, 
the large absorption of bond issues, and the extraordinary expansion in 
insurance, thus demonstrating that there has been maintained a high state 
of efficiency throughout industry and commerce, with little evidence of 
waste, extravagance and speculation. {n fact, the most far reaching move- 
ment in our economic life to-day is the larger understanding of its broad 
problems, the better appreciation of the factors of stability, and the definite 
progress in the elimination of waste, through more stable employment, 
through better administrative methods and through the rapid march of 
scientific discovery. ‘That we are able to maintain wages at 100% above 
pre-war while the cost of living is 72% and the average wholesale price of 
commodities about 50% above pre-war is the very definite proof of increas- 
ing efficiency in production and distribution and of the free flow of competi- 
tive action. 

In the foreign situation the settlement of the conflict over German repa- 
rations through the Dawes plan, with its stabilization of German currency 
and the German budget and the recuperation of employment and produc- 
tion in Germany, is having and will have a far-reaching effect upon the 
whole of Europe, and it has favorable influences reaching to our shores. 
Great Britain shows considerable improvement in all phases of its economic 
life. 

The commercial and industrial situation in France, Italy, and Belgium 
shows steady improvement during the year. Some progress is being at- 
tained in these countries towards reduction of expenditure and increased 
taxation, directed towards the better balancing of budgets and more stable 
currency. Poland has stabilized her currency. Yugoslavia, Finland, 
Serbia, Esthonia, Lithuania, Sweden and Norway show manifest stability 
in economic and trade conditions and steady progress over preceding years. 
The Netherlands, Denmark and Spain show some temporary depression 
during the year due to local conditions which are improving. Austria, 
Rumania. Bulgaria, Hungary and Turkey do not show the rate of progress 
of some of the others. Russia makes no real advance. A large part ef 
Europe, however, continues dangerously over-armed and currencies are 
not yet upon that foundation of stability which will only be reached when 
they are placed upon a gold basis. . 

It has been suggested in some press quarters at home 
the result of these favorable factors may he leading our 
a period of inflation of the character of 1919-20 with its disaster of 1921. 
It can be assuredly stated that ~re are on the march of wholesome re- 
covery from the war and there is no present indication of inflation. We 
only secure inflation when undue expansion of credit finds its outlet in 
bidding up prices after the plant and labcr capacity of the country is 
employed to the maximum. We have reached no such stage because 
there is still a margin of labor capacity for enlarged output in the form, 
however, of more full-time empleyment than frem people out of work. 
As a nation our business men, bankers and public officials have gained 
enormously during the past four years in understanding of the basic factors 
which create healthy prosperity as distinguished from overexpansion 
as well as in understanding of their responsibilities in the matter. Our 
informational services are now upen such a basis as quickly detest dangerous 
current. It might be added that a holiday season when anyone might 
think about safeguards from overexpansion is infinitely more comfortable 
than one fraught with negative problems of repair or economic depression. 
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Altogether forces in motion both at home and abroad mark solid progress 
toward peace and teward prosperity for che coming year. 








F. O. Wetmore of First National Bank of Chicago Sees 
Country Is Entering Upon New Year With 
Confidence as to Future. 

In his survey of the year 1924, Frank O. Wetmore, Presi- 
dent of the First National Bank of Chicago, points out that 
for the first time since the World War successful efforts 
were made during the year “to cast aside the psychology 
created by the war and to seek a return to conditions under 
which the peaceful work of the world can be carried on.” 
Stating that the most notable event in this particular was 
the adoption by the former belligerents of the Dawes plan 
and its elaboration by the Conference of London at which 





business was conducted by means of negotiations instead of | 


by ultimatum, Mr. Wetmore says: 

The importance of the Dawes plan and its adoption by the parties inter- 
ested does not consist, in the view of those best qualified to judge, in the 
fact that it is a final solvent for all the problems created by the war and the 
peace, but in that, as indicated, it represents a return to a normal state of 
mind on the part of the ruling forces of the world. Very likely many of the 
great hopes attached to this plan may prove to have been vain and most 
likely many other negotiations and readjustments will take place before the 
world can finally forget reparations and allied questions, but it is a start in 
the right direction, and, having started, readjustments can undoubtedly be 
made to meet new conditions and unthought of complications as they arise. 

As regards our own affairs, doubt has been expressed as to whether the 
Dawes plan will prove of immediate benefit to all of our industries. Some 
of these may suffer, at least temporarily, as a result of renewed competition 
on the part of Germany and other countries in the world’s markets. How- 
ever that may be, the financial assistance which this country is rendering to 
Buropean industry and commerce will help to bring about a return of stabil- 
ized conditions the world over. This will be of the greatest assistance to us, 
for more than anything else business men require stability in order to be able 
to judge with some degree of assurance the immediate future of trade and 
industry. 

Alluding to the large credit granted to France and Ger- 
many and the renewed confidence thereby given to the Euro- 
pean business world, Mr. Wetmore in issuing a word of cau- 
tion says “it is to be hoped that this new readiness on the 
part of American investors will not go so far as to support 
unsound undertakings.” Mr. Wetmore observes that “the 
renewal of prosperity of the country which has made itself 
felt in the latter half of this year has been due primarily to 
better agricultural conditions, especially those affecting the 
wheat farmer.” He also points to the increased export de- 
mands as “another factor which has tended to produce a bet- 
ter feeling in this country,” and adds that “the conservative 
feeling of the American people as indicated by the November 
election has made it likely that conservatism will prevail in 


our Federal legislation.” In his conclusions he says: 

The result of all this is that our country is entering upon the new year 
with a feeling of considerable confidence as to the immediate future. It is 
to be hoped, however, that this may not result in over-confidence and in a 
new period of speculation and inflation. We are still confronted with an 
apparent excess plant capacity in this country brought about by war condi- 
tions. The inclination on the part of all business so situated is to fill the 
plants with business in order to reduce the relative overhead. These factors 
combined with the present spirit of optimism might readily lead to another 
period of over-expansion. Undoubtedly, the good sense of the American 
business world will prevent such developments. 








Walter W. Head, of Omaha National Bank, Says 1925 
Promises Steady Increase of Business. 


In the view of Walter W. Head, President of the Omaha 
National Bank, of Omaha, Neb, “the year 1925 will be a 
year for the exercise of careful study and sober judgment.” 
Caution, he says, “may properly be succeeded by prudence, 
but it is still a time for cool heads and the use of common 
sense. To those who hold firmly to these principles of con- 
duct, 1925—unlike its immediate predecessors—promises 
reasonably certain rewards.’ Mr. Head describes the year 
1924 as “chiefly noteworthy in Western agricultural terri- 
tory because of the virtual completion of the second period 
of liquidation—the liquidation of indebtedness.” To-day, 
with rare exceptions, he says, “we have completed the proc- 
ess of liquidation and are ready to begin a new cycle of 
business progress.” Continuing, he says: 


The first period of liquidation was the liquidation of merchandise. This 
began in 1920 and was practically concluded in 1923. In that period, 
farmers, merchants and manufacturers suffered heavy loss because of the 
necessity of selling commodities at less than cost. Prior to and during this 
period debts accumulated—debts which strained credit capacity and which 
in some cases forced bankruptcy upon debtor, creditor or both. 

In 1924, the liquidation of merchandise being virtually complete, we were 
engaged principally in the liquidation of debts. The cash value of the farm- 
ers’ grain crops—wheat, corn, oats and rye—was measurably greater than in 
any year since 1919. The sale of these products made it possible for the 
farmer to reduce materially his obligations to the merchant, the banker 
and the mortgage holder. The result was the general liquidation of debts 
and the accumulation of money in the banks. 

The grain crops were not alone in contributing to this result. Sheep 
raisers enjoyed a most profitable year and enter 1925 under very satisfac- 
tory conditions. The weol crop of 1925 already is being contracted for 
sale at 40 and 45 cents a pound; good ewes are bringing from $10 to $14 a 








head. Hogs, despite the high price of corn, justified the faith of farmers 
who find a profit over a term of years in marketing their corn not as grain 
but as pork. The cattle industry was an exception to the general rule. 
Producers of range cattle for five years have suffered under adverse condi- 
tions and will continue to be at a disadvantage until beef prices are adjusted 
so as to yield a profit on production costs, which is not now possible. Yet 
despite the continued lack of profits in this industry, the number of cattle 
on the range shows little if any diminution from the normal. 

From all of these sources the agricultural industry procured the funds 
necessary to reduce its indebtedness substantially. As a result of this 
change in economic conditions, interest rates on farm mortgages have been 


| reduced by from one-half to one per cent and commercial loans through 


this territory have been notably easier. 

On the other hand, retail and jobbing trade did not increase to the extent 
that had been anticipated or that might seem warranted by underlying 
conditions. With money in the bank, the consumer showed a disinclina- 
tion to buy goods beyond actual necessities. Retail and jobbing trade 
for the most part recorded disappointment both in the volume and the profit 
of sales. 

The reason is not disclosed by statistics and yet it is not hard to find. 
The enforced economy of four years of ‘hard times"’ has produced mental 
habits not easily cast aside. Thriftiness, enforced by grim necessity, has 
become a virtue practiced for its own sake. The ultimate consumer, 
whose money has not ‘‘come easy,”’ is not inclined to spend it freely. The 
business man who is a good risk for new loans remembers too well the result 
of unwise expansion. The very qualities of relative prudence and caution 
which brought him safely through the crisis, when many of his fellows were 
forced into bankruptcy, now warns him against expansion. The result is 
that money lies idle in the banks, awaiting greater certainty of profit in- 
stead of taking advantage of speculative chance. 

The new year of 1925 promises a steady increase of business but no ‘“‘boom"’ 
prosperity. There should be, and will be, in all probability, a gradual 
expansion of industry, a gradual lessening of unemployment, a gradual in- 
crease of trade volume and of profits. Many uncertainties—-not the least 
of which was the outcome of the national election—-have been resolved into 
certainties. 

For ten years the course of business in America has been especially influ- 
enced by conditions abroad. particularly in Eurepe. That factor is still 
apparent and important The acceptance of the Dawes plan made 1924 a 
noteworthy year in the foreign field, with great promise of the eventual 
solution of critical problems of European politics and Governmental finance. 
The restoration of private industry in Europe is still a task worthy of the 
best business brains of both Europe and America Upon the satisfactory 
solution of this problem depends the full significance of the Dawes plan, 
and with that the restoration of normal! trace re’ationships throughout the 
world. Without it, the upward sweep of our own prosperity can be at 
best only partial and incomplete. 





Federal Reserve Board’s Summary of Business Con- 
ditions in the United States— Production in Basic 
Industries and Factory Employment During 
November at Same Level as in October. 
Production in basic industries and factory employment 
continued at about the same level in November as in 
October, says the Federal Reserve Board in its monthly 
statement covering business conditions in the United States. 

In its summary the Board also says: 


_There was a further slight rise in the level of commodity prices reflecting 
advances in nearly all groups of commodities 
Production. 


Production of basic commodities was at about the same rate in November 
as in October, but owing to the smaller number of working days not allowed 
for in the adjustment for usual seasonal variations, the Federal Reserve 
Board's index of production declined by about 2%. Increased activity 
was shown in the iron and steel industry and in cotton and woolen textiles, 
while production of food, coal, lumber, paper, and automobiles declined. 
There was little change in the volume of factory employment in November. 
Building contracts awarded declined somewhat in November, but the 
total was considerably larger than for the corresponding month of any 
recent year. 

Final estimates by the Department of Agriculture of crop yields in 
1924 showed a greater aggregate production than in 1923 and an increase 
of about 9% in the total value of all crops. Yields of wheat, oats, cotton, 
potatoes, and hay were larger than in 1923, but the production of corn 
and tobacco was smaller. Marketing continued in large volume in No- 
vember and exports of agricultural products were the largest for that 
month in any recent year. 

Prices. 

The level of wholesale prices, as measured by the index of the Bureau of 
Labor Statistics, advanced slightly in November, price increases in most 
of the commodity groups being nearly offset by a considerable decline in 
the prices of anima) products. During the first half of December there 
were further advances in the prices of grains, flour, sheep, metals, and 
lumber, while the prices of beef, hides, silks and brick declined. 

Trade. 

Railroad freight shipments though smaller in November than in October, 
owing to seasonal influences, were in about the same volume as in 1923. 
Wholesale trade showed the usual decline in November and was about 
as active as a year ago. Sales of furniture and meat were larger than 
last year, while the volume of business in nearly all other lines was smaller. 
Retail trade was somewhat more active in November and sales of mail-order 
houses and chain stores were larger than last year. Merchandise stocks 
at department stores were slightly reduced and were 2% less than a year ago. 

Bank Credit. 


Total loans and investments of member banks in leading cities con- 
tinued to increase during the four weeks ended Dec. 10 and on that date 
were in larger volume than at any previous time. ‘The increase during 
the period was chiefly in loans secured by stocks and bonds and accom- 
panied continued activity in the security markets. Commercial loans 
showed a seasonal decline from the high point of the year reached in the 
middle of November but continued above the level of a year ago. Se- 
curity holdings, after increasing rapidly since the spring of the year, 
reached a peak on Nov. 19 and after that time showed a slight decline. 

At the Reserve banks total earning assets increased considerably during 
the four weeks ended Dec. 17, reflecting the seasonal demand for currency 
and the export of gold. The volume of discounts of the Reserve banks 
increased between the middle of November and the middle of December. 
Their holdings of acceptances also showed a net increase, while United 
States security holdings declined somewhat. 
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Firmer conditions in the money market during the last half of November 
and the first half of December were indicated by higher rates on bankers 
acceptances and a rise of 4% in the rate on commercial paper. 








Volume of Employment in Federal Reserve District of 
Chicago Again Unchanged, Thus Keeping 
It at July Level. 


The Federal Reserve Bank of Chicago in its ‘‘Monthly Re- 
port of Business Conditions,’ dated Jan. 1, discusses as fol- 


lows the industrial employment conditions in the district: 

The volume of employment at manufacturing plants of the district re- 
mained practically unchanged during November, che slight increase of 0.1% 
bringing it back to the level of July, when the definite curcailmeni in prog- 
ress since early in the year came to anend. Although there has been little 
change in either direction in volume of employment during the past four 
months, payrolls have increased approximately 8%. This gain has resulted 
from the increase in the number of working hours in response to an expanding 
industrial demand. In November, however, there was no further increase 
in this respect, several plants reporting a seasonal curtailment in time sched- 
ules and total payrolls showing a decline of 0.6%. For all reporting firms, 
including public utility , construction work, coal mining and distributing 
industries, as well as manufacturing, the changes were more marked, em- 
ployment decreasing 0.2% and payrolls 1.3%. This less favorable showing 
was due, for the most part, to the decline in building and construction enter- 
prise, consequent upon the stoppage of road work and much street and sewer 
development, with the close of November. Public utilities laid off some of 
their men, but the curtailment was less than one per cent. Distributive 
industries added about 5% more workers, especially retail stores, and mail 
order houses. Reports of State employment offices respecting the number 
of applicants for positions available indicate little change in recent employ- 
ment conditions. For Llinois this ratio changed from 139 to 140% during 
the month of November, while in Indiana it remained at 125%. 

Of the industrial groups noted in the accompanying tale, metals and 
metal products made the most definite gains of the montb, increasing the 
number of men by 1.4% and the payrolls by 2.8%. About 2% more men 
were added in the manufacture of lumber and its products, but the payrolls 
increased only 0.5%. Food products showed gains in both men and pay- 
rolls but the advances were less than one percent. Paper and printing made 
increases of 0.2% each in men and payrolls. For the first time since July 
chemicals showed a decline in payrolls, indicating a let-up In activity, but 
the volume of employment remained at the level of the previous month. 
Stone, clay and glass products limited their activities considerably, the de- 
crease in men being 2.2% and the decline in payrolls 5.9%. The most nota- 
ble decrease occurred in the textiles and textile products, this group aver- 
aging a decline of 5.4% in employment and 13.1% in payrolls. These 
losses were caused chiefly by the decline in operations by manufacturers of 
men's and women's clothing. 
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No. of Wage Earners. Total Earnings. 
Week Ended. Week Ended. 
Industrial Group. 
% % 

Noo. 15\Oct. 15| Change| Nov. 15. Oct. 15. | Change 
Po | 359,032'358,715| +-0.1/$8,970,617/$9,025,981| —0.6 
Metals and metal products 

(other than vehicles) -_-_|137,279|135,448; +1.4 3,145,129) 3,058,769) +2.8 ; 

Vehicles. _...-.- attained 42,268) 42,917} —1.5) 1,283,938) 1,330,335) —3.5 
Textiles & textile products.| 26,931) 28,517) —5.6 556,263) €40,265) —13.1 
Food and related products_| 51,664) 51,184) +0.9) 1,351 666) 1,342,838) +0.6 
Stone, clay & glass prod’ts_| 11,839) 12,100} —2.2 346 656 368.287); —5.9 
Lumber and its products- 33,741| 33,001 +2.2 817,266 813,309, +0.5 
Chemical products- ---- --~- 9,580} 9,574) +0.1 235,042) 245,998) —4.5 
Leather products________- 16,520) 16,827 —1.8 350 532) 340,865) +28 
Rubber products__._..--- 3,033| 3,019) +0.5 78,330) 80 978| —3.3 
Paper and printing_-___- 26,177| 26,128' +0.2' 805,795! 804,337! +0.2 











Little Change in Commercial Activity in November in 
Federal Reserve District of Philadelphia from 
Previous Month’s Level. 


Aside from the usual seasonal fluctuations, commercial 
and industrial activity in the Federal Reserve District of 
Philadelphia showed little change in November from the 
level maintained in the previous month, says the Federal 
Reserve Bank of Philadelphia in its Jan. 1 Business Review. 
Continuing, the bank says: 


Indeed many lines of industry and trade failed to experience even the nor- 
mal seasonal] improvement and the volume of business was considerably less 
than in Nov. 1923. Part of this decline no doubt is due to the fact that 
there were a smaller number of working days in this November than in the 
same month of 1923. In general, however, October's volume of business 
was equalled or slightly exceeded in November. Business sentiment, 
moreover, continues optimistic and the first few weeks of December wit- 
nessed a noticeable advance over November. Preliminary reports received 
by this bank on employment at factories in Pennsylvania, New Jersey and 
Delaware indicate that working forces were from 1 to 2% larger in December 
than in November as contrasted with practically no change in the preceding 
month. 

Although the general average of factory operations in this district was 
virtually unchanged from October to November, there were marked 
fluctuations in some of the individual industries. Textile mills generally 
increased their operations somewhat, and although there has been a seasonal 
luli in buying in many lines, the present volume of orders is sufficient to 
maintain the current rate of operations for two or three months. Underwear 
and hosiery mills are also more active, although there has been some seasonal 
slackening in new orders. Prices of textiles and textile products generally 
are firm and unchanged, the principal exception being quotations for raw 
wool and woolen goods, which have continued to advance rapidly. 

Most iron and steel products are in fair demand and mill activity in this 
district increased during the past few weeks. Demand for iron and steel 
castings declined, however, and production also was smaller than in October. 
Sales of machinery and machine tools and of railroad and track equipment 
are in larger volume and there has been active ordering of these products 
for 1925 delivery. Prices, especially quotations for pig iron, also advanced 
considerably during the month. 

» The volume of building in this district continued well in excess of that of 
the same period of last year, although there was a large seasonal decrease 
in the value of permits frem October to November. Building materials 
are also in fair request and manufacturers of brick and tile and glass increased 





their operations in November. The coal markets have been quiet of late, 
although recent cold weather has stimulated demand. Anthracite produc- 
tion was considerably :ess in November than in October or in the same 
month of the previous year. 

In spite of the prevailing business confidence distribution of goods has 
been in smaller volume than in the same period of 1923. Retail sales in 
the district have increased seasonally in November and December, but in 
the former month were nearly 7% less than in November 1923. This de 
cline no doubt is largely attributable to the fact that employment during the 
greater part of this year has been considerably less than in 1923: in conse- 
quence, purchasing power has been smaller. It is significant, however, 
that employment and wage payments have been increasing steadily since 
mid-summer. All lines of wholesale trade experienced a sexsonal decline 
in November, and in nearly all instances were also considerably under jast 
year’s totals. Railroad freight shipments in the Allegheny district declined 
somewhat in November but were in atmost as large volume as In the corres- 
ponding period of the previous year. That general business actvity im 
November was somewhat above that of last year is evident from the fact 
that the volume of debits to individual accounts in this district was 7% 
larger than in the same month of last year. 





No Change in General Business Activity in Boston 
Federal Reserve District Since October. 


In summarizing the situation in the Federal Reserve Dis- 
trict of Boston, Frederic H. Curtiss, Chairman and Federal 
Reserve Agent of the Federal Reserve Bank of Boston, 
states in the Jan. 1 Monthly Review: 


An analysis of the reports covering Novemher and the first half of Decem- 
ber indicates that there has been no net change in general business activity 
in New England since October. 

Output has declined in several of the leading industries in this district 
which normally expect a seasonal slackening toward the close of the year. 
Cotton and wool consumption in New England during November was less 
than in October, but che decline was about what would be expected in view 
of the fact that there were fewer working days in November than in October. 
The output of shoes during November was less than in October. While 
production in the three leading industries of this district declined sea- 
sonally in November, on the whole the reduction was no greater than that 
experienced in these same industries in other districts. The building in- 
dustry of New England continues to be relatively active in spite of the ap- 
proach of cold weather. 

Coincident with the decline in production, there has naturally been a 
smaller demand for workers through employment offices. In Massachusetts 
there was practicaizy no change in the number of workers on factory pay- 
rolls between October and November, nor was there an appreciable increase 
in the number on ful} time. 

The volume of department store trade continues to be unsatisfactory. 
Daily average sales in November were slightly less than in the same month 
last year, and even the Christmas trade was poor. Szles of Boston depart- 
ment stores in the first 15 working days of December were nearly 5% 
less than in the corresponding pericd a year ago. Merchants reported 
that a relatively large number of sales were made, but that the call was for 
cheaper-priced merchandise and the smaller kind of articles 

Wholesale commodity prices have been strehg and rising for several 
months. Basic commodity prices during the latter part of December were 
higher than at any time since the early part cf 192% More commodities 
have increased in price than decreased in every week since the middle of 
July. To be sure, the excess of icnreases as compared with decreases has 
not been as large at any time as it was in the first week of August. Thisin 
itself may be a very significant fact. 

The credit situation in this district continues favorable. Department 
store collections during Novemher improved, but wholesale trade collec- 
tions declined slightly The volume of “commercial” loans made by mem- 
ber banks to customers declined throughout November and the first part of 
December, following the usual seasons! trend.” 





Increase in Department Store Sales in Federal Reserve 
District of Chicago—Reduction in Wholesale Trade. 
November sales for department stores reporting to the 

Federal Reserve Bank of Chicago exceeded the preceding 

month’s total by 14%—a rate of increase more pronounced 

than previous October-November changes, for which com- 
parable data are available (1919-1923), and particularly sig- 
nificant this year in view of the three fewer trading days in 

November than October, says the Bank in its Jan. 1 report 

of business conditions. Continuing, the Bank says: 


In fact on a daily average basis, all but three stores showed gains. 
Influences contributing to this expansion were the earily holiday purchasing 
and the effects of the comparatively slow trade during October. 

The gain of 3% over November 1923 sales reflects individual increases 
for less than half the stores, while cumulative sales for the five months 
ending Nov. 30 for forty-one firms out of fifty-eight were below the cor- 
responding period in 1923. 

{n general, additions to stocks during the munth were not sufficient to 
offset the increase in sales, so that inventories at the end of November for 
over 60% of the stores showed declines from Oct. 41. With the large 
majority of firms also inventoried lower than a year ago. aggregate stocks 
for the district averaged 4% beluw Nov. 30. making the third decrease for 
the year. In proportion to sales, however, stocks since July for nearly half 
the stores have been higher than last year. 

November collections were heavier than during October, all but seven- 
teen stores reporting: increases, and as in the two preceding years totaling 
the largest volume since January. Their ratio of 44.1% to accounts out- 
standing at the beginning of the month is about the same as for October, 
but compares with 46.1, the corresponding 1923 figure. 

As to wholesale trade the report states: 

As is customary toward the end of the year. a reduction was apparent 
during November in the volume of goods sold at wholesale. With eleven 
exceptions, all dealers reporting sales to this bank showed declines from 
October, averaging in groceries sharper curtailment than in any of the three 
years (1921-1923) for which statistics have been collected. In drugs and 


hardware, however, the rate of decrease was practically the same as last 
year, while in dry goods and shoes the declines were less pronounced than in 
the preceding years, the trend this year influenced by the unusually heavy 
drop in October. 
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FP In comparison with sales far November 1923. most of the dealers showed 
declines, and for none of the groups did total sales for the first ten months 
of 1924 reach the corresponding 1923 volumes. 

® Groceries continued the one commodity in which stocks are not being 
generally reduced, those for twenty-five firms on Nov. 30 averaging a 3% 
above Oct. 31 and 33% above June 30. the low point for the year. Declines 
n other groups ranged from around 3% in drugs and hardware to 12% in 
dry goods. The large majority of grocery firms and about half the drug 
and hardware houses were inventoried above a year ago. 

In collectins most of the grocery, hardware and drug firms reported 
smaller total receipts than for October; dry goods dealers showed increases 
for seven out of ten firms: and shoe dealers were evenly divided between 
increases and declines. All groups except drugs continued below a year 
ago. Of the eighty returns showing accounts outstanding at the end of 
November, only twenty-two indicated an increase over Oct. 30. 








Federal Reserve Bank of Minneapolis on Financial 
Effects of Year’s Crops—Record-Breaking 
Totals of Deposits. 


From the “Monthly Review (Dee. 28) of Agricultural 
and Business Conditions in the Federal Reserve District 
of Minneapolis’’ we take the following: 


A general survey of the financial effects of this year's crop is now possible 
since the marketing movement has passed its peak. This year will be 
memorable for the debt-paying qualities of the crop which has been har- 
vested and marketed this fall. Briefly the financial history is as follows: 

The coincidence of good crops, excellent prices and rapid marketing and 
sale of the grains to take advantage of this market placed large cash sup- 
plies at the disposal of Northwestern farmers. Funds poured into the 
country banks. Loans were reduced and deposits were increased. These 
banks were able to reduce their borrowings from the Federal Reserve Bank 
and correspondent banks. A search for investments hegan. Temporarily 
deposits with correspondent banks were built up to take advantage of the 
interest return. Later commercia! paper and bonds began to be purchased. 

In the cities demand and time deposits swelled to record-breaking totals. 
City correspondent banks in the Northwest at first redeposited a large part 
of the country bank funds with their Fastern correspondent banks. Then 
their investment holdings were expanded Interest rates were lowered. 
Finally, loans began to increase, a large proportion of which were in the 
form of commercial paper and loans secured by stocks and bonds. 

Concrete evidence of the improved condition of country banks is found 
in the figures of city member hanks and in the records of this Federal 
Reserve Bank. Six city correspondent banks experienced an increase of 
nearly 100% in deposits due to country banks between the end of August 
and the high point in November. During the last two weeks in November 
there was a deciine in these correspendent balances. This has been vari- 
ously explained as a result of Dec. 1 requirements to make settlements to 
Eastern mortgage holders, or a withdrawal in order to purchase invest- 
ments. Probably both aretrue. Member bank reserve deposits, excluding 
those of our selected list of city banks. increased $3,390,000 during the 
crop-moving period, up to Dec. 10. The borrowings of country hanks 
from this Federal Reserve Bank have heen reduced more than 9 million 
dollars from Aug. 27 to Dec. 17. During this period 88% of the borrowings 
by North Dakota member banks were repaid. Declines in borrowings by 
the other agricultura! sections were as follows Montana, 85%: South 
Dakota, 46%. and Minnesota, outside of the Twin Cities, 57%. 

City correspondent banks experienced am increase of 40% in demand 
deposits and 11% in time deposits during the crop-moving season from 
Aug. 27 to Dec. 19 Their security holdings increased 30% and their 
loans 24%. These banks increased their deposits with Fastern correspond- 
ent banks 58% from the end of Aucust to the hich point in November, 
but have since withdrawn one-third of their Eastern balances. 





J.H. Tregoe of National Association of Credit Men Says 
Feeling of Confidence in Business Is Justified— 
Observations as to Cotton Growing States. 


“Although the problems of the smaller business man are 
still pregnant with difficulties, and will continue so long as 
our production overtops our consumption, vet a feeling of 
general confidence is justified,”’ savs J. H. Tregoe, Executive 
Manager of the National Assoeiation of Credit Men, in his 
January monthly letter to members. “I am_ personally 
confident,’’ he adds, ‘‘that at least the fore part of 1925 will 
show up betterin sales and profits than the vear just closed.”’ 
Mr. Tregoe’s latest observations, covering the cotton growing 
States, may be summarized as follows: 
¥ Of the enterprises reporting to date. 31% had larger sales in November 
than in October. and 441% had smaller sales. 

Comparing November 1924 with November 1923. 44% of the reporting 
concerns had larger sales in 1924. while 49% had smaller sales 

For the first eleven months of 1924 as compared with the same period of 
1923, 53% of the reporting concerns had larger sales, while 40% had 
smaller sales. 

In comparing the collections of November with thuse of October. 48% 
reported larger and 43% smaller 

Comparing receivahles of December 1924 with December 1923. 51% 
of the reporting concerns had a larger sum of receivables and 43% a 
smaller sum. 

For the remainder of 1924 and during the first quarter of 1925. 29% of 
the reporting concerns expected a larger number of failures, while 59% 
anticipated a smaller number of failures. 

Looking towards sales and collections through the winter months, 80% 
of the reporting concerns expected an improvement, while 14% expected 
no improvement. 


““Mr. Tregoe points out that, after all, the aggregate of the 
smaller rank and file business finds reaction in the bigger 
business and counts very largely in the general prosperity 
and contentment of business. He says: 


Very many of the ills we have suffered in 1924 were inherited from 1923. 
There was a hectic optimism in the fore part of 192% that led to overproduc- 
tion and overbuying in many commodities, and because our consumption 
capacity fell short of this production. there was a carry-over of stocks and 
Mabilities in 1924 which caused many of the year’s failures. 





The year 1924 has closed with a much better feeling than that with which 
it was ushered in, and this confidence has many pvints to sustain it. 

The following recommendations are made by Mr. Tregoe: “‘Do not over- 
strain for volume, because in so doing ills are caused that oftentimes require 
months to work out. Check all speculative tendencies as they are dis- 
covered. Commodity movements should be free but not hectic. Let your 
credits be well thought out. Let your commodities or money be exchanged 
only for the credits of those who have timely liquidation in mind and who 


have a control of their affairs so that credit movements may be free and 
credit waste kept at a minimum. 





New Automobile Models and Price Changes 


The Cleveland Automobile Co. will exhibit at the auto- 
mobile shows this year several new models. One of these’ is 
a 6-cylinder touring car to sell at $895 and a sedan at $1,195 
will represent the lower priced and lighter additions to the 
present heavier line which will be augmented by a coach 
to sell at $1,295. The prices of the present models of the 
touring car and sedan are $1,095 and $1,695 respectively. 

The Stutz Motor Car Co. of America, Inc., has announced 
its 1925 prices. List ranges from $2,880 for the five- 
passenger phaeton to $4,785 for the 7-passenger Berline. 

The Packard Motor Car No. has reduced prices of all 
closed car, the reductions ranging from $640 to $840. The 
prices of “eights’’ are not affected. New prices went into 
effect Jan. 2, 1925. Below are listed new prices as against 
the old, showing reductions in each closed model: 


Model Jan.2 Price Old Price Reduction 
GD Vccneundmbndewe $2.585 $3,275 $690 
Beene =o aouecktaéeuteces 2.68: 3.450 765 
Be IIS si. iain tte th nee td nin 2.585 3.375 790 
ae pene 2.785 3.625 840 
5-pass sedan limousine _...... 2.785 3,425 640 
7-pass sedan limousine ____.__ 2,885 3,675 790 


Prices of all open models remain unchanged as follows: 
5-passenger touring $3.585 


7-passenger touring 
Runahout 
DRFEEER BER Ro cid cSieesdbusdsdseewbesoesabd ° 

Thus, by the above cuts in closed model prices, the 4- 
passenger coupe and 5-passenger sedan are brought down 
to the 5-passenger touring car cost. The 7-passenger sedan 
and the 5-passenger sedan limousine are selling at same 
price as the 7-passenger touring. According to press reports, 
the reductions are not interpreted as the forerunner of a 
general reduction on the entire Packard line. In fact, 
officials contemplate a small increase, it is stated, in the 
price of eight-cylinder models. Lowering the price of the 
single six will bring the level of the closed car list from 
$3,375 to around $2,585. As no change in models is con- 
templated, the cut represents a new Packard policy to secure 
volume production. 

The Rickerbacker Motor Co. announced a reduction of 
$200 to go into effect Jan. 1 on all the six-cylinder models 
of the new series. 

The Peerless Motor Car Co. has reduced prices on its six- 
cylinder closed models $430 to $545. New prices on 5- 
passenger coupe is $2,495, against $2,950; 5-passenger 
sedan, $2,565, against $2,995; 7-passenger sedan $2,765, 
against $3,295, and 7-pussenger limousine $2,925, against 


$3,470. Prices on the equiposed eight-cylinder line remain 
unchanged. All prices are f. 0. b. Cleveland. On all 
Peerless models balloon tires and hydraulic four-wheel 


brakes are standard cquipment without additional cost. 








Petroleum Markets Show Little Change— 
One Price Revision 

No price changes of consequence were reported in the 
gasoline markets throughout the country during the week 
just closed. The crude oil market was also quiet with but 
one price change of note, namely, an advance of 25 cents 
per barrel announced on Dec. 27 by the Joseph Seep Agency. 
This brings the new schedule of prices up to $3.10 a barrel 
for Bradford district crude and $3.00 a barrel for crude 
outside Bradford district. It is the first advance made 
n the leading grades of crude oil since Jan. 30 1924 when 
iBradford crude was quoted at $4.50 a barrel. 





Crude Oil Production Decreases, Owing to Weather 
Conditions. 


A decrease of 23,250 barrels per day was recorded by the 
American Petroleum Institute for the week just ended. The 
Institute estimates that the daily average gross crude oil 
production in the United States for the week ended Dec, 27 
was 1,963,150 barrels, as compared with 1,986,400 barrels for 
the preceding week, a decrease which is due largely to 
weather conditions. Compared with the output of the corre- 
sponding week of 1923 it was an increase of 35,400 barrels. 
The daily average production east of California was 1,353,- 
650 barrels, as compared with 1,375,900 barrels the previous 
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‘week, a decrease of 22,250 barrels. California production 
was 609,500 barrels, as compared with 610,500 barrels; Santa 
Fe Springs is reported at 51,000 barrels, against 49,000 bar- 
rels; Long Beach, 120,000 barrels, against 126,000 barrels; 
Huntington Beach, 40,500 barrels, no change; Torrance, 43,- 
500 barrels, against 45,000 barrels; Dominguez, 60,000 bar- 
rels, against 54,500 barrels, and Rosecrans, 7,500 barrels, 
against 8,500 barrels. The following are estimates of daily 
average gross production for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 





(In Barres)— Dec. 27°24 Dec. 20°24 Dec.13'24 Dec. 29°23 
Ges wecccsséonsmmocadeguctel 2 20,100 29,200 8,800 
dint d niteanasandiemiaian 81,950 85,650 86,300 71,200 
DT <ricsanonévacessdunodh 950 92,350 92,200 63,250 
EEE REALE TIF 215,500 200 ,650 178,850 175,400 
i ntaenonanacenoesnne 49,350 51,250 51,550 53,750 
SE Mitacigemcetinsitetiasinesons 106,050 110,800 110,350 118,250 
Gulf Coast and Southwest Texas__-_-_- 135,700 132,600 132,450 88,850 
te ey oS he ee Cee re 8,000 108,500 109,000 109,000 
Wyoming, Montana and Colorado.... 69,900 74,000 84,300 158,900 
eI « cits wrasdsneraie bins eee ,600 610,500 603 ,000 720,350 
Welle dt widhbwininwinineimninnae 1,963,150 1,986,400 1,977,300 1,927.750 





Railroad Revenue Freight Still the Heaviest for the 
Season. 


Loading of revenue freight continues to be the heaviest 
for this season of the year on record, according to reports 
filed by the carriers with the Car Service Division of the 
American Railway Association. The total for the week 
which ended on December 20, complete reports for which 
have just been received, was 899,766 cars. This was an 
increase of 22,149 cars over the same week last year and 
73,464 cars above the same week in 1922. It also was an 
increase of 233,171 cars above the corresponding week in 
1921 and an increase of 251,370 above the corresponding 
week in 1920. 

Due to the usual seasonal decline in freight traffic at this 
season of the year, this was, however, a decrease of 56,985 


ears under the preceding week. Live stock loading for the. 


week totaled 36,320 cars, a decrease of 6,890 cars under the 
week before but 1,332 cars above the corresponding week 
in 1922. 

Grain and grain products loading amounted to 47,164 cars, 
a decrease of 5,487 cars under the week before and 275 cars 
below the same week last year. It also was 3,580 cars under 
two years ago. In the western districts alone, grain and 
grain products loading totaled 29,500 cars, a decrease of 
2,991 cars under the corresponding week last year. The 


statement then continues as follows: 

Coal loading for the week totaled 190,133 cars, a decrease of 1,721 
cars under the preceding week but an increase of 6,757 cars over the same 
week in 1923. Compared with the same week in 1922, it also was an increase 
of 11,566 cars. 

Loading of merchandise and less than carload lot freight totaled 239,683 
cars below the week before but 5,484 cars above the same week last year 
and 23,124 cars above the same week in 1922. 

Miscellaneous freight loading totaled 297,162 cars, 28,685 cars below the 
week before but 8,936 cars above the corresponding week in 1923 and 28,000 
cars above the corresponding week in 1922. 

Forest products loading totaled 67,275 cars, 4,580 cars under the week 
before but 82 cars above last year. Compared with the corresponding 
week two years ago, it also was an increase of 8,559 cars. 

Ore loading amounted to 10,187 cars, 1,567 cars under the week before 
and 625 cars under last year but 1,037 cars above two years ago. 

Coke loading totaled 11,872 cars, 559 cars above the preceding week and 
478 cars above the corresponding period in 1923. Compared with the 
same period in 1922, however, it was a decrease of 1,224 cars. 

Compared by districts, an increase over the week before in the total 
loading of all commodiiies was reported in the Southern District but all 
others reported decreases. The Eastern Allegheny, Northwestern and 
Central Western Districts reported decreases under the corresponding week 
last year with increases in the Pocahontas, Southern and Southwestern, 
while all reported increases over the corresponding week in 1922 except the 
Northwestern. 

Loading of revenue freight this year compared with the two previous 
years follows: 





. 1924 1923 1922 
4 Weeks in January’..____........_.. 3,362,136 3,373,965 2,785,119 
& Wrote GF PERPURTS ...... ccunccccce 3,617,432 3,361,599 3,027,886 
© Weeks of Marek ................-. 4,607,706 4,581,176 4,088,132 
Oe Oe. ev ecaeeuceunes 3,499,210 3,764,266 2,863,416 
SD TE wvccncenncaddeucaune 4,474,751 4,876,893 3,841,683 
ES ET a 3,625,472 4,047,603 3,414,031 
~~ ... = ==apRteesyee eee 526,500 3,940,735 3,252,107 
2 eee ONS... oe ccc cceweca 4,843,404 5,209,219 4,335,327 
4 Weeks of September _______________ 4,146,403 4,147,783 3,699,397 
4 Weeks ED oc cccwicébes ound 4,380,149 4,312,650 3,913,046 
5 bh of November]. __..._....___- :972,391 4,889,500 4,668,655 
woe ES SE ec i oe ed 968 ,256 913,921 909,174 
woe | Reapers, shotete 956,761 899,757 879,052 
DPE MM cic inceet Seca choos 899,776 877 ,627 826,312 
ME bdvbeasssukine cocoa 47,880,347 49,196,694 42,503,337 








Lumber Movement in Seasonal Recession. 


Reported new business, says the “National Lumber Manu- 
facturers Association” for the week ending Dec. 20 was more 
than a third less than for the preceding week. Shipments 
and production also showed large decreases. Owing, how- 
ever, to the relatively small number of mills reporting, only 
324, the week’s statistics are somewhat deceptive. New 
business last week was considerably in excess of the week’s 





reported production. Many mills are now closed on account 
of weather or for semi-annual repairs. 

The unfilled orders of 229 Southern Pine and West Coast 
mills were 629,614,156 feet, as against 678,545,473 feet for 
238 mills the week before. Separately, the Southern Pine 
group, 118 mills, reported unfilled orders as 238,689 ,662 feet, 
compared with 246,238,004 feet for the same number of 
mills the previous week; 111 West Coast mills had unfilled 
orders amounting to 390,924,494 feet, as against 432,307 ,469 
feet for 120 mills a week earlier. 

Altogether the 324 comparably reporting mills had ship- 
ments 105% and orders 113% of actual production. For the 
Southern Pine mills these percentages were, respectively, 
104 and 93; and for the West Coast mills 91 and 113. 

Of the comparably reporting mills, 298 (having a normal 
production for the week of 189,137,003 feet) reported pro- 
duction 87% of normal, shipments 90%, and orders 95% 
thereof. 

The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding Preced. Week 

Past Week. Week 1923. 1924 (Revised). 
il os a eens 324 352 379 
EERE 173,963,713 205,096,193 224,629,108 
ments a a 182,591,706 198,309,948 241,330,050 
Orders (new business)_... 196,753,738 207 497,213 271,033,765 


The following figures compare the lumber movement for 
the first fifty-one weeks of 1924 with the same period of 1923: 





Production. Shipments . Orders. 
Ee an ae 11,885.776,.752 11,852,570.367 11,727,118,812 
, st Reese 12,523,191,789 12,385,380,280 11,836,999,850 
19024 decrease. ........-- 637 ,415,037 532,629,913 109,881,088 


The mills of the California White & Sugar Pine Associa- 
tion make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in any 
of the foregoing figures. Nine of these mills reported a cut 
of 289,000 feet last week, shipments 2,418,000 fzet, and 
orders 2,833,000. The reported cut represents 15% of the 
total of the California Pine region. 








Lumber Review of West Coast Lumbermen’s Association 
for Period from Dec. 8 to Dec. 20, Inclusive. 


One hundred and twenty mills reporting to the Association 
for the week ending Dec. 13, manufactured 104,505,574 feet 
of lumber; sold 123,847,989 feet; and shipped 103,412,191 
feet. New business was 19% above production. Ship- 


ments were 17% below new business. 

Forty-six per cent of all new business taken during the week was for 
future water delivery. This amounted to 56,479,613 feet, of which 
36,438,845 feet was for domestic cargo delivery; and 20,040,768 feet 
export. New business by rail amounted to 2,088 cars. 

Forty-four per cent of the lumber shipments moved by water. This 
amounted to 44,983,815 feet, of which 34,330,164 feet moved coastwise 
and intercoastal; and 10,653,651 feet export. Rail shipments totaled 1,790 
cars. 

Local auto and team deliveries totaled 4,728,376 feet. 

Unfilled domestic cargo orders totaled 168,552,949 feet. Unfilled export 
orders 113,754,520 feet. Unfilled rail trade orders 5,000 cars. 

In the fifty weeks of the year, production reported to West Coast Lumber- 
men’s Association has been 4,696,279,700 feet; new business 4,767,123 426 
feet; and shipments 4,792,549,587 feet. 


During the week ended Dec. 20, the same authority 
reports that one hundred and eleven mills, manufactured 
79,154,963 feet of lumber; sold 89,230,993 feet; and shipped 
72,226,612 feet. New business was 13% above production. 
Shipments were 19% below new business. 


Forty-six per cent of all new business taken during the week was for 
future water delivery. This amounted to 41.138,521 feet, of which 
25,931,336 feet was for domestic cargo delivery, and 15,207,185 feet 
export. New business by rail amounted to 1,514 cars. 

Thirty-nine per cent of the lumber shipments moved by water. This 
amounted to 27,824,140 feet, of which 19,914,517 feet moved coastwise 
and intercoastal, and 7,909,623 feet export. Rail shipments totaled 1,391 
cars. 

Local auto and team deliveries totaled 2,672,472 feet. 

Unfilled domestic cargo orders totaled 157,149,564 feet. Unfilled 
export orders 93,794,930 feet. Unfilled rail trade orders, 4,666 cars. 

In the fifty-one weeks of the year, production reported to West Coast 
Lumbermen’s Association has been 4,775,434,663 feet; new business, 
4,856,354,419 feet; and shipments 4,864,776,199 feet. 








Heavy Lumber Production in 1924. 


Exceptionally heavy lumber production with unsatis- 
factory commercial results, and progress in reforestation 
and permanent lumbering that gives promise of an adequate 
continuing supply of lumber, were features of the lumber 
industry in 1924, according to Wilson Compton, Manager 
of the National Lumber Manufacturers Association. 

“Measured by volume of production the lumber industry 
has just come through one of the greatest years in its his- 
tory,’’ says a statement by Mr. Compton. “We estimate 
the entire production of lumber in 1924 at between 36 and 37 
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billion board feet, as ie poreenerer with 38 to 40 billion feet last 


year. Except for 1923, 
largest since 1916. 


“As a whole, however,"’ continues the statement, “the year was not a 
satisfactory one to the industry, though it closes in a stronger position 
than at any other time during the year, with production, shipments and 
orders virtually balanced. Making allowance for re-manufacture at the 
mills and local deliveries, shipments have exceeded production. Stocks are 
lower than a year ago. Prices have been stable and relatively low— 
ranging from $29 to $33 a thousand for softwood, and from $40 to $45 
for hardwood—being about 40% less than the after-war maximum. 

“Great progress was made in the direction of reforestation and repro- 
ductive lumbering. General activity toward forest replacement awaits 
the development of organized forest fire protection and the logical readjust- 
ment of the still customary although uneconomical methods of taxing 
forest lands. 

“The year 1925 is expected to be a good year in lumber with the dis- 
tribution of demand among various regions of the country, and among 
construction, railroad and farm uses, more nearly approaching a normal 
balance than at any time the during past four years.” 


the 1924 lumber output was the 








Steel and Iron Markets Are Strong, with Prices 
Advancing. 

The outlook for larger activity and improved earnings 
is better to-day than the steel trade haz seen at the begin- 
ning of any year since the war. After the minor suspensions 
of the holidays, some mills enter 1925 with preparations for 
even fuller operation than in December, declares the “Iron 
Age’”’ in its weekly market review of Jan.1. At the moment 
the requirements of buyers and the first quarter bookings 
of the mills seem to b2 tairly in balance, so that further 
orders for that period would add to the firmer position of 
prices, continues the ‘“‘Age’’ adding: 

At Pittsburgh the leading plate producer has advanced plates from 1.90c. 
to 2c. in the week and in semi-finished steel the asking prices of some mills 
are $5 a ton above those of early November. 

Pittsburgh mills are not yet so well booked as those at Chicago and are 
still absorbing freight to get business in intremediate territory. 

A new rail order is that of the Chicago & North Western for 41,000 tons 
—35,000 tons to the Steel Corporation and 6,000 tons to Bethlehem. Of 
3,000 cars placed, the L. & N., Missouri Pacific and Northern Pacific take 
1,000 each. 

Chicago mills in 1924 booked 500,000 tons of plates, shapes and bars 
and axles to the number of 250,000 for the 62,575 freight cars placed in that 
district. For the whole country the new cars ordered last year were about 
138,000, as against 98,000 ordered in 1923. 

It is now definitely stated. that the Detroit Toledo & Ironton RR.'s 
purchase of Belgian rails was 10,500 tons and the price $36 75 at Detroit, 
by all-water route, or $40, reckoning overland freight from seaboard. At 
$3 50 ocean freight, $2 24 duty and $6 28 inland freight, the $40 price 
figures back to $27 98 Antwerp. Pittsburgh rails are $46 72 at Detroit. 
For some weeks rails have been quoted nominally at the equivalent of $35 50, 
Antwerp. ° 

New interest is being taken in line pipe contracts, since oil companies 
believe they can buy to better advantage now than later. The Humble 
Pipe Line Co. ‘is projecting a line from Comyn, Tex., to Reagon County, 
calling for 200 miles of 8-inch pipe, and the Houston Oil Co. has plans for 
a gas line. The Hope Natural Gas Co.'s order for 100 miles of 20-inch 
pipe goes to Youngstown. 

Chicago still leads in advancing pig iron prices, adding another 50c. this 
week, with buying heavier thki. had been expected. St. Louis reports 
sales of 30,000 tons of basic in the past two weeks. In other districts 
buying has been limited, but prices are firm. It now appears that the 
Connellsville wage advance will add $1 a ton to the contract price of coke 
for the first quarter. 

We estimate the December pig iron output at 2,800,000 tons, or above 
90,000 tons a day, as against an average of 83,656 tons a day in November. 
The 1924 output, including charcoal iron, was not far from 31,100,000 
tons, which compares with the high record of 40,361,000 tons in 1923. 

Production of rolled steel last year fell off one-sixth from that of 1923. 
Structural steel output, however, equaled that of the year before, and 
the amount of steel going into building and construction work, 18% of 
all the steel, was nearly as large as for 1923. Railroad demand accounted 
for 28% of the steel consumption in 1924, or 1% more than the preceding 
year, but 13% less in actual tonnage. The steel required for automobile 
manufacture dropped from 11% of the total in 1923 to 9% last year, while 
the oil industry showed an 800,000-ton drop in the year’s consumption 
of steel. 

Reports to the “Iron Age’’ show only seven open-hearth steel furnaces 
built in 1924, adding 375,000 tons a year to the country’s capacity. The 
building of nine furnaces is planned for 1925, five by indendent steel 
companies. 

But one new blast furnace, annual capacity 150,000 tons, was started in 
1924. Four new furnaces are under construction, capacity 660,000 tons 
a year. Three will be ready in 1925. 

Both of the ‘‘Iron Age’’ composite prices advanced this week, pig iron 
going to $22 17 from $22 09, and finished steel to 2.56c. per lb. from 2.546c. 
Pig iron is now at its highest since .nid-April, but is only 29c. higher than a 


year ago. Finished steel is at the highest point since mid-July, but is 
$4 30 a ton lower than on Jan. 1 1924. 
The weekly composite price table is as follows: 
Dec. 29 1924, Finished Steel 2.560c. per Lb. 
Based on prices of steel bars, beams, tank (Dec. 22 1924 --------- .2.546c. 
lates, plain wire, open-hearth rails,|Dec. 2 1924-.--.----.--- 2.531c. 
Black | pipe and black sheets, constitut-{ Dec. 31 1923_---------- 2.775c. 
ing 88% of the U. S. output----..----- {10-year pre-war average, 1.689c. 
Dec. 29 1924, Pig Iron, $22 17 per Gross Ton. 

Based on average of basic and foundry (Dec. 22 1924 --.-------- $22.09 
irons, the basic being Valley quotation,|Dec. 2 1924 _..-..----- 20.71 
the foundry an average of Chicago,; Dec. 31 1923 --.-------- 21.88 
Philadelphia and Birmingham - --.- --- { sO-yaee peewee average, 15.72 

igh. , 

Finished steel—1924 to date_------.--- 2.789c. Jan. 15 2.460c. Oct. 14 

i gepR ees aie Se 2.824c. April 24 2.446c. Jan. 2 


stieon $22.88 Feb. 26 $19.21 Nov. 3 


DE we eccsanacoscscoanepees $30.86 Mar.20 $20.77 Nov. 20 


The sae on iron and steel is beginning the new year 
with a continuation of the same conditions of briskly growing 











demand and production whieh have characterized the situa- 
tion since early November. Steel works operations remain 
at 80 to 85% of ingot capacity. At Chicago they are 90% 
this week and the same rate holds true in the Youngstown 
district. Railroad activity shows no let-up. The Northern 
Pacific has placed 1,000 cars in the week and the Baltimore 
& Ohio is closing on 3,000. The Chicago & North Western 
placed 45,000 tons of rails with one Eastern and two Chicago 
mills, states the “Iron Trade Review”’ on Jan. 1 in its weekly 
summary, which then goes on to say: 

Important among business closed is the order for 35,000 to 40,000 tons 
of pipe for the Hope Natural Gas Co., gone to the National Tube Co. 

Pig iron production in December established a heavy gain of apprexi- 
mate.y 425,000 tons. This represents 16.9% over November. The De- 
cember total is estimated at 2,940,000 tons. 

Raiiroads and the building industry furnished the backbone of the de- 
mand for steel in 1924. Probably orders for 3,000,000 to 10,000,000 tons 
of rolled material could be attributed to these sources. 

Pig iron production in 1924, both coke and anthracite, is estimated at ap- 
proximately 31,000,000 tons, a loss of over 9,000,000 tons, or about 22% 
from 1923. Probably 37,750,000 tons of steel ingots and castings were 
made in the year, more than 7,000,000, or 16%, below 1923. 

Strong prices, well-filled order books, good shipments and prospects 
for steady buying for second quarter are principal feautres of the pig iron 
market. These have made of the customary holiday lull a period for 
reflection on the sound state of the market. 

Building steel requirements in 1924 kept up their high gait of the previous 
year and scored a new record, with awards aggregating in excess of 2,000,000 
tons. 

The composite this week on 14 representative iron and steel products is 


$40 70, which is unchanged from last week and the preceding week was 
$40 14. 








Large Increase in Shipments of Balloon Tires—Monthly 
Statistics of Automobile Rubber Accessories. 

In general, stocks of automobile accessories, manufactured 
from rubber, such as pneumatic casings, high pressure 
inner tubes and solid and cushion tires, increased during 
October, owing to the fact that an all-round speeding-up in 
production was accompanied by a fall in shipments. The 
figures, however, compare favorably with those of October 
1923, since when inventories of the majority of articles 
mentioned below have contracted. The statistics following 
were issued Dec. 10 by the Rubber Association of America. 
Inc., which stat2s that the figures in connection with high 
pressure inner tubes were supplied by 54 companies, and 
those of high pressure pneumatic cord casings by 56 com- 
panies: : 

PRODUCTION, SHIPMENTS AND INVENTORIES OF HIGH PRESSURE 


PNEUMATIC CASINGS—CORD—AND PNEUMATIC CASINGS— 
FABRIC—IN MONTHS FROM OCTOBER 1923 TO OCTOBER LAST. 




















High Pressure Pneumatic Pneumatic Casings— 

Casings—Cord. ‘abric. 

| Total Total 
Product'n.| shipments | Inventory. Product’n.| Shipments. Inventory . 
1923—October.| 1,318,837 1,588,932| 3,442,061! 1,042,503| 1,276,975 1,434,291 
November --| 1,369,117) 1,544,986) 3,237,315) 1,030,608) 1,011,215) 1,452,014 
December_._| 1,450, 957| 1,686, 758) 2,934,772 986,191 973,570| 1,394,528 
1924—January.| 1,941, 314) 1 ,735,035| 3,196,362) 1,278,978) 1,103,535) 1,611,722 
February -.-| 2,075,459) 1,849,069) 3,465,830) 1,203,215) 1,017,557) 1,799,303 
REGIGR... noc 2,027 844 1,822,292) 3,727,331) 1,183,040) 1,027,338) 1,919,320 
} RS 1,878,529 1,836,147 3,782,881] 1,022,142 942,077) 2,087,939 
 ) er 1,650,366| 1,649,812) 3,727,795 824,190 837 ,562| 2,033,774 
SEE touts aaa 1,530, 872) 1,683,898) 3,567,635 598,740 752,030) 1,853,253 
Gen cancss 1,632,380) 2,148,581) 3,028,785 554,736) 1,019,397) 1,393,845 
August -__-- 1,983 :530| 2,663,087) 2,679,205 750,045| 1,094,455) 1,032,809 
September__| 2,077,359) 1,959,306| 2,731,376 973,764) 1,046,609 942,599 
October _..-! 2,276,134! 1,779,232‘ 3,279,383! 1,115,571 913,412! 1,159,173 





PRODUCTION, SHIPMENTS AND INVENTORIES OF HIGH PRESSURE 
INNER TUBES & SOLID & CUSHION TIRES IN MONTHS FROM 
OCTOBER 1923 TO OCTOBER LAST. 









































High Pressure Inner Tubes. Solid and Cushion Tires. 
Total | Total 

Produc’n. snipment | Inventory. Product'n.| Shipments. Inventory . 

October—1923.| 3,855,244! 3,635, 856) 6,898,425 37,285) 51,604 234,945 
November --| 3,451,716| 3,453,083 6,693,639 32,577 53,178 213,686 
December. -_-_| 3,288,665 3. 548 "704\ 6,318,446 34,937 65,143 178,088 
1924—January.| 3,887,959) 3,542, 500) 6,720,247 53 ,604 47,295 182,782 
February -_-| 4,067,631 3. 397,668) 7,339,307 60,646) 52,965 188,519 
Mareh...... 4,062,046) 3,412,372) 8,054,331 o 662| 61,482 203 ,608 
>) a 3,745,870) 3,429,394) 8,373, 523| 534) 58,486 212,419 
See 3,276,660| 3,435,021| 8,296,177 63. "901 60,267 219,538 
_ eae 3,057,152 3,705,059| 7,476,962 50, 887) 58,716 212,704 
a 3,545,956) 5,084,015) 5,925,924 42, 498| 51,449 202,850 
August 4,588,385) 5,257,509) 5,006,578 52,516 60,684 183,159 
September _.| 5,039, 594) 4,823 '039| 5,153,778 54,106 59,581 179,927 
October ___.' 5,466,553' 3,872,813! 6,464,783 58,938 58,078 182,400 








PRODUCTION AND SHIPMENTS OF HIGH PRESSURE INNER TUBES, 
SOLID AND CUSHION TIRES, HIGH PRESSURE PNEUMATIC CAS- 
INGS, CORD, AND PNEUMATIC CASINGS, FABRIC, OVER 
YEARS 1921, 1922, 1923 AND NINE MONTHS TO OCT. OF 1924. 




















1921. 1922. 1923. 1924. 
(9 Months) 
High Pressure Inner Tubes— 
SEE eee 27,102 ,206/38,137,181)|45,128,083|40,737,806 
cst chenkknan ade oennwih 27,795 ,273|37 ,254,416/| 44,303,941 |39,959,390 
Solid and Cushion Tires— 
ll! eee 424,252 786 603 692,148 575,292 
I 55 ot a tlnras nae ines avin’ tet eagle 550,920 723,795 736,124 569,003 
High pressure Pneumatic Casings— 
Cord— 
PR, iccbsnecnansnotdnocston 6 248,101/|14,933,485|19,488,762/19,073,787 
DA. .capnbebeaneischneieded 6 ,600,235|13,826,536/18,806 ,446/ 19,126,459 
Pneumatic Casings—Fabric— 
| aS SSF 15,571,678)15,764,654| 14,455,174) 9,504,421 
Ps cccaedanaeceae 66s same 16 ,699,107'16,165,022'15,087,041' 9,753,97 
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Details regarding balloon casings and balloon inner tubes, 
as from March last to October last, show that production 
of both articles during the eight months above mentioned 
has more than doubled, while shipments of balloon casings 
have increased more than three times and those of balloon 
inner tubes almost five times. 


PRODUCTION, SHIPMENTS AND INVENTORY OF BALLOON CASINGS 
AND BALLOON INNER TUBES, OVER MONTHS FROM APRIL 
1924 TO OCTOBER 1924 (INCLUSIVE). 























Balloon Casings. Balloon Inner Tubes. 
Produc- Shtp- Inven- | Produc- | Shtp- Inten- 
tton. ments . tory. tion. | ments. | tory. 
1924. i 

RF 216,808 | 141,272 | 116,433 | 156,904 | 87,733 | 103,373 
BEB ce weovcccecece 406,807 | 235,217 | 293,406 | 289,372 | 156,885 | 253,820 
BERD oscccccccecce 564,030 | 282,596 | 569,624 | 467,448 | 213,469 | 465,635 
TOMBS ccc wecceccce l 317,215 | 734,649 | 436,279 | 259,550 | 689,196 
Pncosectosscess 365,213 | 393,132 | 715,844 | 311,333 | 308,238 | 708,098 
AMGEN... ccccccces 501,166 | 435,572 | 765,002 | 427,302 | 369,335 | 751,732 
September... ....- 479,755 | 398,324 | 850,430 | 466,848 | 357,765 | 885,090 
eee 485,371 | 454,117 | 899,824 | 429,244 | 402,103 | 887,417 











Monthly Zinc Statistics—Stocks Fall 11-540 Tons in 
November—Further Increase in Shipments. 


Stocks of zinc in the country in November declined 11,540 
tons, according to statitics compiled by the American Zine 
Institute. This compares with a decline during October 
of 7,268 tons, and is caused entirely by a sharp increase in 
shipments, with production practically stationary. At 
26,912 tons stocks at the end of November were the lowest 
since October 1923, when the amount was 25,787 tons. 
This compares with 38,452 tons on Oct. 31 last, 45,720 tons 
at the end of September, 50,922 tons on Aug. 31 and 52,705 
tons on July 31, when stocks were the highest for the year. 
Production in November was slightly higher at 42,633 tons, 
comparing with 42,488 tons in October, 40,852 tons in Sep- 
tember, 41,775 tons in August and 44,280 tons in Novem- 
ber 1923. 

A feature of the table lies in the shipment figures, which 
at 54,173 tons are the largest for any month during 1924. 
In October shipments totaled 49,756 tons, as against 46,054 
tons in September, 43,558 tons in August, 39,892 in July 
and 39,163 in November 1923. Shipments from plants for 
export ran up to 15,730 tons in November, comparing with 
8,299 tons in October, 5,640 tons in September and only 
2,123 tons during November of last year. 

ZINC PRODUCTION, SHIPMENTS, STOCKS, STORED FOR CUSTOMERS 

SHIPPED FROM PLANTS FOR EXPORT, AND RETORTS OPERATING 


IN MONTHS FROM NOVEMBER 1923 TO NOVEMBER 1924, 
INCLUSIVE, IN TONS (2,000 LBS.) 





























Shipped 
Stocks (End\ Stored for| from Retorts 
Month. Production .| Shipments .\of Month). |Customers|Plants for| Operating. 
Export, 
1923. 
November - . - 44,280 39,163 30,904 482 2,123 84,906 
December. - - - . 46,485 40,811 36,578 642 3,024 86,384 
1924. 
January ..-...- 49,709 45,590 40,697 1,559 3,798 78,768 
February - - --- 43 ,933 47,438 37,192 1,749 5,218 79,232 
ian ast weep a 47,775 52,893 32,074 290 5,968 78.092 
, 94 44,245 32,778 552 3,037 82,650 
i owesenene d 38,080 2,36 1,339 1,732 81,143 
P| 43,442 36,122 49 684 1,745 4,317 75,155 
RTT 42,913 39,892 52,705 3,040 7,483 71,827 
[= 41,775 43,558 50,922 4,765 6,743 72,195 
September - . . 85 46 ,054 45,720 1,640 5,640 70,875 
October ...... 42,488 49,756 38,452 1,651 8,299 72,139 
November __..' 42,633 54,173 26,912 876 15,730 77,631 





ZINC PRODUCTION, SHIPMENTS AND STOCKS OVER YEARS 1920 AND 
1924, FIGURES IN TONS (2,000 LBS.). 














Stocks at End 
Year— | Production, Shipments. of Year. 
EE it mindih wine inecss diode eeihiiianols 479,772 446,199 71,058 
eee 215,614 220,064 66 ,608 
Dl cacevidcubsbeteduéstererea 373,678 422,034 18,252 
CD sien seek Aten biaibiabinbsds ai 531,202 512,876 36,578 
FF Ul er 488,135 497,801 26,912 





Reports from J. H. Wadleigh, Joplin “Globe,” issued by 
the American Zinc Institute, enable us to compile the fol- 
lowing table: 

ZINC ORE STOCKS AND ORE SOLD IN BINS IN TRI-STATE DISTRICT 


AT END OF MONTHS MAY TO NOVEMBER 1924, INCLUSIVE, 
IN TONS (2,000 POUNDS). 





May. | June. | July. | Aug. | Sept. Nov. 


Oct. 
| 


42,000 | 48,000/41 ,000/37,000 42 ,000/34,000|31,000 
1,150! 2,200!13,000!16 ,000'10,000/12,000!16 ,000 








 . 6 dl eee 
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Bill Passed by Senate Requiring Detailed Information 
Regarding Cotton Ginned. 

On Dec. 30 the United States Senate passed a bill sponsored 
by Senator Smith of South Carolina amending the Act 
providing for the collection and publication of statistics 
of cotton, so as to show: 





The quantity ginned from each crop prior to Aug. 1, Aug. 16, Sept fi, 
Sept. 16, Oct. 1, Oct. 18, Nov. 1, Nov. 14, Dec. 1, Dec. 13, Jan. 16 and 
March 1, by States, the name Post Office address and owner of each ginnery 
reporting to the Bureau of Census, together with the quantity ginned by 
each ginnery, and the name of the special agent or ocher employees of the 
Bureau of the Census reporting for each district statistics of the quantity 
of cotton ginned; Provided, that the Director of the Census may limit the 
canvasses Aug. 1 and Aug. 16 to those sections of the cotton-zrowing 
States in which cotton has been ginned. 





ee 


Analysis of Imports and Exports of the United States 
for November. 

The Department of Commerce at Washington on Dec. 27 
issued its analysis of the foreign trade of the United States 
for the month of November and the eleven months ending 
with November. This statement enables one to see how 
much of the merchandise imports and exports for 1924 and 
1923 consisted of crude materials, and how much of manu- 
factures, and in what state, and how much of foodstuffs and 





whether crude or partly or wholly manufactured. The 
The Groups following is the report in full: 
ANALYSIS OF IMPORTS INTO AND EXPORTS FROM THE UNITED 


STATES FOR THE MONTH OF NOVEMBER. 
(Value tn 1,000 Dollars.) 





| Month of November. 11 Months Ended November. 


























| 1923. 1924. 1923. 1924. 
Imports. Value.| % | Value.; % Value. % Value. % 
Crude materials for use in 
manufacturing ------- 97,814) 34/112,843; 38)1,285,807| 37/1,111,318| 34 
Foodstuffs, crude, and 
food animals. -_--_-_-__- 40,134; 14) 38,074| 13) 327,368 9| 384,799] 12 
Foodstuffs partly or 
wholly manufactured__| 35,590} 12) 29,091} 10) 591,949) 14) 494,134) 15 
Manufactures for further 
use in manufacturing__| 50,825) 17) 52,931; 18) 665,505) 19) 586,411) 18 
Manufactures ready for 
consumption. __...__- 64,110} 22) 61,463 20| 705,578} 20) 680,382) 20 
Miscellaneous..........| 2,860 1; 1,948 1 17,554 1 19,979 1 
eS eee 291,333) 100/296,350| 100\3,503,761| 100|3,277,023| 100 
Exports. 


Crude materials for use 
40/1,019,529 






































in manufacturing. -___- 160,346, 41/196,385 28/1,158,022} 28 
Foodstuffs, crude, and 

food animals.____.___ 14,461 4) 58,599) 12) 242,604) 77] 351,195 9 
Foodstuffs partly or 

wholly manufactured__| 52,295) 13) 54,800 11) 526,639) 14) 521,157; 13 
Manufactures for further 

use in manufacturing__| 48,955; 12) 50,872} 11] 512,847) 14) 556,776) 14 
Manufactures ready for 

consumption... - 118,668; 30)124,939| 26/1,362,248) 37/1,466,159| 36 
Miscellaneous-- --_-__.._- 942 . 888} -- 5,837) -. 5,879) -. 

Total domestic exports|395,667| 100|486,483| 100'3,669,704| 100/4,059,188) 100 
Foreign exports.__...-- Daett <sk Velen «at Fee xe 86,136) -—- 

Total exports___._.__'401,484 393,597 3,740,827 4,145,324 











Activity of Machinery in Wool Manufactures During 
the Month of November, 1924. 


The Department of Commerce on Dec. 31 issued its report 
on active and idle wool machinery for November, 1924, 
based on reports received from 903 manufacturers, operating 
1,075 mills. This is exclusive of 13 which failed to report 
for the month. Of the total number of looms wider than 
50-inch reed space, 45,600, or 75.6%, were in operation for 
some part of the month of November, 1924, and 14,710 
were idle throughout the month. The active machine-hours 
reported for wide looms for the month of November formed 
76.8% of the single-shift capacity, as compared with 73.9% 
for the month of October, 1924, and 77% for November, 
1923. Of the total number of looms of 50-inch reed space or 
less covered by the reports for November, 1924, 13,767, 
or 78%, were in operation at some time during the month, 
and 3,880 were idle throughout the month. The active 
machine-hours for these looms represented 71.6% of the 
single-shift capacity, as against 65.1% in the preceding 
month and 74.1% in November, 1923. 

The number of carpet and rug looms reported for Novem- 
ber, 1924, was 9,623, of which 7,627, or 79.3%, were in oper- 
ation for some part of the month and 1,996 were idle through- 
out the month. The active machine-hours reported for these 
looms represented 77.8% of the single-shift capacity of the 
looms, as compared with 71.6% in October, 1924, and 84.5% 
in November, 1923. The following details are also furnished: 

Spinning Spindles. 

Of the total number of woolen spindles reported in November, 1924, 
1,890,797, or 83%, were in operation for some part of the month, and 
386,128 were idle throughout the month. The active woolen-spindle hours 
reported for this month represented 89.5% of the single-shift capacity, as 
compared with 90.8% in October, 1924, and with 88.7% in November, 1923. 

The number of worsted spindles in operation during November, 1924, 
was 2,021,525, or 77.3% of the total, and the number idJe was 592,755. 
The active worsted-spindle hours were cqual to 76.1% of the single-shift 


capacity. In October, 1924, the active worsted-spindle hours represented 
78.7% of the capacity, and in November, 1923, 83%. 


Cards and Combs. 
Of the total number of sets of cards reported for November, 1924, 5,838, 
or 84.2%, were in operation at some time during the month, while 1,099 








Jan. 3 1925.] 


THE CHRONICLE 





25 








were idle throughout the month. The active machine-hours for cards were 
equal to 92.1% of the single-shift capacity in November, 1924, 91.8% in 
October, 1924, and 93.3% in November, 1923. 

Of the combs reported for November, 1924, 2,140, or 80.3%, were in 
operation for some part of the month, and 525 were idle throughout the 
month. The active machine-hours for this month were equal to 95.8% 
of the single-shift capacity, as compared with 98.1% in October, 1924, and 
85.4% in November, 1923. 

Detailed Report. 


The accompanying table gives the total number of machines in opera- 
tion some time during the month of November, the number idle for the whole 
month, the number of reported on single-shift and on double-shift, the active 
and idle machine or spindle hours, the percentages active and idle, and com- 
parative figures for October, 1924, and November, 1923. 
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Wool Consumption in November Smaller. 

The Department of Commerce on Dec. 30 made public 
the following statistics with regard to the consumption of 
wool, by manufacturers in the United States during the 
month of November, based on reports received from 574 
manufacturers. This is exclusive of 26 who failed to report 
the consumption of wool for this month. The total quantity 
of wool entering into manufacture during November 1924, 
as reported, was 42,163,055 pounds, as compared with 
47,927,379 pounds in October 1924 and 43,245,761 pounds 
for November 1923. The consumption shown for November 
1924 included 34,907,019 pounds of wool reported as in the 
grease, 5,697,872 pounds of scoured wool, and 1,558,164 
pounds of pulled wool. Reduced to a grease equivalent, 
these quantities would amount to 48,380,315 pounds. The 
grease equivalent for October 1924 was 54,854,103 pounds, 
and for November 1923, 50,278,832 pounds. 

The monthly consumption of wool (pounds) in grease 
equivalent for manufacturers reporting for 1924 was as 
follows: January, 53,845,024; February, 50,632,884; March, 
47,630,291; April, 44,561,464; May, 36,507,484; June, 


30,972,041; July, 33,777,635; August, 40,063,717; Septem- 
ber, 45,637,549; for October, 54,854,103; and for November, 
48 380,315 pounds. 


The report also gives the following: 





Consumptien by Grades. 


Classified according to grade, the total for this month includes 11,041,202 
pounds of fine woo!, which may be compared with 13,543,591 pounds cen 
sumed in October 1924, and 8,811,329 pounds consumed in November 1923; 
5,477,104 pounds of 4 blood as against 5,192,267 pounds in October 1924 
and 4,110,972 pounds in November 1923; 6,087,102 pounds of % blood as 
against 6,874,333 pounds in the month preceding and 5,905,042 pounds in 
November 1923; 6,724,069 pounds of \ blood, as against 7,266,079 pounds 
in October 1924 and 9,066,284 pounds in November 1923; 2,071,270 pounds 
of low \ blood, common, braid, and Lincoln as against 2,632,806 pounds 
in October 1924 and 2,008,183 pounds in November 1923; and 10,762,308 
pounds of carpet wool, as against 12,418,303 pounds in the preceding*month 
and 13,343,951 pounds in November 1923. 


Domestic and Foreign Wool. 


Of the total quantity of wool used by manufacturers during this month 
of November 1924, 23,340,277 pounds, or 55.4%, was domestic wool, and 
18,822,778 pounds, or 44.6%, was foreign wool. The carpet wool was al} 
of foreign origin. The United States produced 71.6% of the fine woo? 
90.3% of the 4% blood, 85.1% of the % blood, 67.9% of the \ blood and 
35.8% of the low \ blood. 


Geographic Distribution of Consumption. 


Of the total consumption of wool in November 1924 (amounting te 
42,163,055 pounds), 20,129,754 pounds, or 47.7%, were reported from the 
New England States, 44.2% from the Middle Atlantic States, 1.2% from the 
Pacific Coast States, and 6.9% from the other sections of the United States. 


Imports of Tops and Noils. 


The consumption of foreign tops and noils constitutes one element which 
it has not been possible to include in the consumption reports since the 
manufacturers would be unable to distinguish between foreign and domestie 
tops and noils. In the long run, though not necessarily month by month, 
this element must be equal to the imports. The imports of wool and hair, 
advanced, including tops, for the current month were 120,574 pounds and 
for 1924, including November, were 360,382; noils for the current month 
were 1 ,231,683 and for 1924, including November, 10,480,061. The exports 
of tops and noils were negligible. 


Detailed Statement. 


The following tables show the quantities of wool consumed, ciassified 
according to condition, grade and class, with separate figures for foreign 
and domestic wools. Comparative figures are also given for November 
1923, October 1924 and 1923, and totals for the months, January to Novem 
ber, inclusive: 


CONSUMPTION OF WOOL BY GROGRAPHIC SECTIONS, NOVEMBER 1924 



































Total, Grease. Scoured. Pulled. Grease 
Section— Equivalens. 
fk ae 20,129,754/16 426,023) 3,010,794 692 937/23 371,527 
Middle Atlantic.......--. 18,632 ,399)16 ,610,639| 1,372,360 649 ,400/20,221 ,226 
Pacific Coast..........- 476,284 203,620) 258,143 14,521 739,267 
Other sections.......-..-.- 2,924,618] 1,666,737) 1,056,575 201,306) 4,048,208 
PiibacieseSsncuntiek 42,163,055134 907,019) 5,697,872) 1,558,164/48,380,315 





WOOL CONSUMPTION FOR NOVEMBER AND THE 
(All quantities in pounds.) 


11 MONTHE. 
























































| 
Total for November. Total for October. Total Jan. to Nov. Ines. 
Class & Grade. ceenehinene 
1924. ) 1923. 1924. | 1923. | 1924.) 1923. 
siinaibihs - — 

, 0 ee 42,163,055 43,245,761 47 ,927,379)44 650,009 416, 135,468.51 1,904,123 
Domestic - - - 23 ,340,277|15,498,465)26 ,862,140)15,030,640 206 ,782,986'178,158,737 
Foreign. - - -- 18,822,778 27,747,29621 065,239/29,619,369/209 ,352,482333,746 386 
Combing _a@_ [24,6 12,72722,537,925 27 840 ,090)22 862,850 225 ,490,319/280,464 ,163 
Clothing .a__| 6,788,020) 7,363,885) 7,668,986 8,170,768) 79,158,642) 92,461,430 

Fine, total. -_-_|11,041,202) 8,811,329]13,543,591 8,380,386! 98,142,897'101,156,993 
Combing: 

Domestic _| 6,410,921) 2,970,258] 8,576,814 2,560,922) 50,368,364) 31,952,422 

Foreign. __| 2,845,303) 4,159,112} 2,899,495 4,097,523) 28,036 ,437| 49,423,403 
Clothing: 

Domestic _| 1,493,549] 1,144,483} 1,701,028 1,209,783) 15,618,821) 13,555,870 

Foreign. - 291,429| 537,476 366,254) 512,158 4,119,275) 6,225,297 

4-blood, total_| 5,477,104) 4,110,972) 5,192,267) 4,369,568 wi agi 57,777 663 
Combing: 

Domestic _| 3,970,892] 2,223.947| 3,558,347) 1,532,928 33,799,699) 22,688,386 

Foreign _ _. 435,045} 947,052) 488,037) 1,728,181) 7,240,659) 20,787,853 
Clothing: 

Domestic 975,15 736,883) 1,035,375) 914,658) 9,288,903; 11,576,178 

Foreign_ 96,017} 203,090 110,508 193,801) 1,486,452) 2,725,246 

%-blood, total_| 6,087,102); 5,905,042) 6,874,333 6,045,320 62,187,635) 82,753,225 

Combing: | 
Domestic _| 3,472,790) 1,850,747! 3,798,852) 1,825,063) 26,549,614) 24,760,266 
Foreign_ 606,900) 1,865,296 719,530 1,761,031) 12,283,987) 30,435,708 
Clothing: | i 
Domestic _| 1,709,222) 1,760,484} 2,132,322) 1,875,712) 19,211,722) 20,309,207 
Foreign __ 298,190) 428,515; 223,629 583,514) 4,142,312| 7,248,044 
\-blood, total _| 6,724,069) 9,066,284) 7,266,079,10,121,479, 70,767 ,909)109 665,506 
Combing: | | 
Domestic _| 3,589,127) 2,867,376) 4,030,510) 2,700,497) 30,965,442) 30,586,777 
Foreign___!| 1,692,251) 4,060,549} 1,689,007 5,113,447] 20,507,741} 52,405,420 
Clothing: 
Domestic _| 975,860) 1,110,178 980,599 1,268,967) 11,743,956) 14,640,105 
Foreign___| 466,831) 1,028,181 565,963] 1,038.568! 7,550,770) 12,033,204 

Low \%-blood_} 1,495,800! 672,327] 2,059,645) 752,128 13,984,500) 6,933,698 
Combing: 

Domestic .| 380,139) 404,393) 600,707) 392,563 4,376,585) 4,188,076 

Foreign_..| 777,058 socenal §=6SEFTa ------| 5,437,324) eee He 
Clothing: | | | 

Domestic | 155,466); 267,934 304,610} 359,565 2,420,884) 2,745,622 

Foreign___| 183,137 , . 160,556 ‘cane ( Re) ¢-ctciees 

Common, tot.c} 176,680 70,812) 92,395| 276,768 1,751,278 745,646 
Combing--- -| 63,839 25,235! 44,596 172,922, 696,355) 363,637 
Clothing 112,841 45,577 47,799 103,846 1,054,923 382,009 

Braid, total_c_' 30,481 90,970} 50,581; 113,214 687,718 410,182 
Combing. -__| 6,190 72,050 15,122 68,742 324,494 294,139 
Clothing - _ - 24,291 18,920 35,459 44,472 363,224 116,048 

Lincoln, total_d| 368,309) 1,174,074] 430,185) 974,755 5,311,311) 13,482,682 
Combing__- 362,272 1,091,910} 425,301) 909,031 4,903,618) 12,578,077 
Clothing - - - 6,037) 82,164 4,884! 65,724 407 ,693 904 ,605 

Carpet, total_d|10,762,308 13,343,951 12,418,303 13,616,391 111,486 ,507/138,978,530 
Combing... _| 4,914,938) 6,030,718 5,231,443) 6,411,710 49,666,463| 70,783,293 
Filiing | 5,847,370) 7,313,233, 7,186,860) 7,204,681 61,820,044) 68,195,237 

Tot. ,reduced tol os ) 2 
grease equiv €'48,380,315 50,278,832 54,854,103'51 814,976 486 ,662 ,507 596 155,593 
Domestic __ _|27,655,830 19,638,817 31,831,596 19,265,629 253 663 ,294'229 098 987 
Foreign __ _ _ _|20,724,485 30,640,015 23,022,507 32,549,347 232 999,213,367 056 606 








a Exclusive of carpet wools. 0 Figures previous to July 1923 include *‘Common”™ 
ana ‘Braid.”” c Allcomestic. d Allforeign. e Incomputing the grease equiv: lesa, 
one pound of scoured wool is considered equivalent to two pounds In the grise, ap 
one pound of pulled to 1 1-3 pounds in the grease. 
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CONSUMPTION OF GREASE, SCOURED AND PULLED WOOL IN 
NOVEMBER 1924 AND 1923. 


(All quantities in pounds.) 





















































Grease. Scoured . Pulled. 
Class & Grade 
1924. lia 1923. 1924. 1923. 1924. 1923. 
Total ....----| 34,907,019| 34,726,779) 5,697,872. 6,290,116 1,558,164 2,228,866 
Domestic ...| 18,319,103 10,605,207) 3,962,742 3,763,899 1,058,432 1,129,359 
ae 16,587,916 24,121,572 1,735,130 2,526,217 499,732 1,099,507 
Combing .a--| 23,432,764 21,041,696, 885,159 793,041 294,804 703,188 
Clothing.@.-| 1,454,690 1,484,612) 4,511,394 5,048,122 821,936 831,151 
Bic gi iis co ee Bs Tirshdcsa ds Westie. 
Fine, total...-| 9,620,675 7,547,314) 1,107,837) 1,001,611 312,690, 262,404 
Combing: 
Domestic .| 6,191,957; 2,805,673) 122,437 61,381 96,527 103,204 
Foreign...) 2,811,287 4,125,808} 34,016 19,104 -.-.-.. 14,200 
Clothing: j | 
Domestic .| 570,289 513,137 711,863, 486,745 211,397, 144,601 
Foreign - - -| 47,142 102,696 239,521 434,381 4,766 399 
-blood, total.; 4,562,568 3,232,567 700,790, 649,097 213,746 229,308 
Combing: | | 
Domestic -| 3,920,010} 2,118,754 29,953} 15,7923 20,929 89,400 
Foreign. - -| 426 645 945,045 8,400! 2,007 “<< ~~ 
Clothing: | 
Domestic - 196 ,846, 134,162 588,789 496,423) 189,515 106,298 
Foreign. - - 19,067) 34,606 73,648) 134,874’ 3,302 33,610 
%-blood, total.| 4,060,481) 3,654,268) 1,732,502) 1,721,178 294,119 529,596 
Combing: | | 
Domestic .| 3,245,394) 1,581,154) 162,102) 99,338 65,294 170,255 
Foreign. - - 589,096} 1,778,238 17 ,804 45,531 riba 41,527 
Clothing: | 
Domestic - 225,991 258,825) 1,272,101; 1,220,832 211,130 280,827 
Foreign. - - ‘ : 36,051) 280,495, 355,477 17,695 36,987 
{-blood, total.| 5,206,614) 6,548,621) 1,317,426) 2,035,439 200,029 482,224 
Combing: 
Domestic .| 3,312,492} 2,572,330] 221,855, 198,552 54,780 96,494 
Foreign...| 1,557,594) 3,681,666) 115,775 209,742. 18,882 169,141 
Clothing: } } 
Domestic - 246,709 179,261) 609,035 813,610 120,113 117,302 
Foreign - - - 89,819 115,364; 370,758, 813,530 6,254 99,287 
Low \-blood.b| 1,032,145 327 ,925 408,742) 324,121 54,913 20,278 
Combing: | 
Domestic _| 306 ,948 284 595! 37 ,30% 102,485, 35,889 17,313 
Foreign. - -| 682,351 age 94,047) bwal — ere 
Clothing: | 
Domestie -| 31,507 43,333; 110,701| 221 636) 13,258 2,965 
Foreign. - -| Tk or 166 ,692! | S106, scscue 
Common, tot.c 64,750 43,330) 72,330} 26,782! 39,600 700 
Combing... .| 53,464 18,032} 10,175) 7,203] 200 fe 
Clothing - - - . 11,286 25,298! 62,155 19,579 39,400 700 
Braid, total.c. 6,210 70,653, 24,271) 920,317) ------|  ------ 
Combing... .| 3,710 67 653) 2,480 4,397| 3 
Clothing - -| 2,500 3,000 21,791 15,920) ti 
Lincoln, total.d 334,011) 1,101,627) 32,655 62,618; 1,643 9,829 
Combing... -| 331,816) 1,062,748) 28.813 27,508 1,643 1,654 
Clothing . . .. 2,195 38,879 3,842 35,110 8,175 
Carpet, total.d| 10,019,565 12,200,471) 301,319 448,953, 441,424 694,527 
Combing....| 4,787,497) 5,779,614! 55,665 52,744 71,776 198,360 
Filling... .. 5,232,068; 6,420,857; 245,654) 396,209! 369,648 496,167 
‘Total for Oct 39,763,209) 35,881,095) 6,308,001 6,362,994, 1,856,169 2,405,920 
Total, Jan. 


to) | | 
Nov., inel_-.- i331 ,276 ,622'409 ,826 ,284'63 361 ,134'75,338,286 21,497 612 26,739,553 


b Figures previous to July 1923 include “‘common’ 
d All foreign. 





a Exclusive of carpet wools. 
and “braid.” c All domestic. 








Cold Weather Brings Improvement to Bituminous 
and Anthracite Markets. 


The last week in December brought improvement to many 
of the country’s bituminous markets. The advent of real 
winter weather was responsible to a great extent. Fourteen 
markets out of 20 reported betterment. So perhaps the tide 
is at last beginning to turn. It’s a cheerful thought to take 
to bed with you on New Year's Eve, anyway, says the “Coal 
Trade Journal” this week. There was little actually doing 
in New York, but there was a whole lot of confidence ex- 
pressed in what the near future holds. Spot buying, it was 
felt, would give way to contract negotiations as production 
let down and industrial conditions continued to improve, 
continues the “Journal,” adding: 


Spot movement of domestic was brisk in Chicago. Full circular prices 
were asked on all bituminous grades. Production showed no quickening 
and consequently screenings remained tight. In Boston tidewater prices 
showed firmer tendency despite light demand, and $5.40 on cars was the 
minimum with 5 and 10c. over frequently quoted. But rail business was 
in the doldrums. Philadelphia reports were not encouraging, bituminous 
hardly moving there at all. Prices in Pittsburgh were firm, but unchanged, 
and the market generally quiet. Louisville reported increases in consump- 
tion and prices slightly stiffer. Buffalo trade was slow, but the present 
apathy was expected to give way to better business when inventory period 
is over. Detroit reported extremely cold weather which stimulated do- 
mestic demand, although steam coal aroused only moderate interest. Also 
in Cincinnati zero weather made an impression on the market. Industrial 
plants showed marked interest, one actually telegraphing an order on 
Christmas Day. From Superior-Duluth came the best reports of all. The 
Northwest dealers were rushed with orders. Head of Lakes docks worked 
overtime to complete shipments. Industrial inquiry for steam coal steadily 
picked up. St. Louis reported good domestic demand for bituminous. 
The other markets were less favorable, Columbus reporting a quiet week 
and Baltimore having nothing new to report excepting the receipt of a 
cargo of Welsh coal. 

It is interesting to note that although the lakes movement has practically 
stopped, production of bituminous continued at an even greater pace. This 
brings production of bituminous for the first 299 working days of the year 
to 455,280,000 net tons. Last year for the same period it stood at 534,679,000 
net tons. 

Lake navigation had almost stopped in the week that ended Dec. 22, 
but dumpings amounted to 26,124 net tons over the lower Lake Lake Erie 
ports against 76,824 tons for the preceding week. The cumulative dump- 
ings of cargo coal for the season to that date stand at 22,972,784 tons. 
This is a decrease from the record for the corresponding period last year 
of 6,816.099 tons or 23%. Dumpings for this season, however, greatly 
exceeded those of 1922, and have exceeded those of 1921 by more than a 
half-million tons. 

Final returns on the receipts of coal at Duluth-Superior harbor show that 
304,714 net tons were unloaded in December, bringing the total for the 
season up to 9,020,872 tons. Of this total 7,730,878 tons were bituminous 
coal, a decrease when compared with last season of 3,537,459 tons. In 











considering the adequacy of supply for this winter it should be remembered 
that at the time of arrival of the first cargo this season, there remained on 
the docks nearly 3,000,000 tons of soft coal whereas at the opening of naviga- 
tion of 1923 the docks were practically stripped. 

During the week ended Dec. 20, Hampton Roads dumpings showed an 
appreciable decline, due to a slackening of foreign demand. The total 
cuantity handled was 374,524 net tons, a decrease of 39,473. 


At last, apparently, the turn in the long lane has come, 
and the coal trade is more hopeful. A real blast of winter 
weather over a broad expanse of territory has brought the 
stimulus needed to sharpen the interest of many of the coal 
consumers who have shown a hesitant attitude during recent 
weeks. As a result consumption is picking up, distress coal 
is less in evidence, inquiries are more numerous and interest 
in the renewal of expiring contracts is to be noted. Shut- 
downs at a number of mines over the holidays promise to 
cut down over-production materially, with a firmer tendency 
in prices as a natural consequence, observes the “Coal Age” 
in its review on Jan. 1, giving the following details: 


The steel industry continues to show improvement, many mills nearing 
capacity output as the demand increases. Most other lines are making 
slight gains, but there is still much room for betterment in textiles. Prac- 
tically all branches of business take a hopeful view of prospects for the 
new year, based on sound fundamental conditions. William Green, the 
new President of the Federation of Labor, pronounces labor conditions 
reasonably satisfactory, though the coal operators of central Pennsylvania 
seem to take a different view. 

In the anthracite market there is still plenty of room for improvement, 
independent prices lacking firmness, though no formal reductions have 
been made. The labor troubles at the mines have had no appreciable 
effect thus far on the supply of domestic sizes, but rice and barely are 
less plentiful. Chestnut and stove are in strongest demand, but egg and 
pea also have firmed up slightly. Buckwheat is comparatively easy, while 
rice and barely are somewhat stronger. The likelihood of any serious 
effect on the market by reason of the strike probably disappeared last 
week, as numerous defections from the ranks of the strikers seemed to 
presage the collapse of the walkout. 

Coal consumption during November was 10% larger than in October, 
according to the National Association of Purchasing Agents. Consumption 
of anthracite and bituminous in November was 40,130,000 tons, as com- 
pared with 35,679,000 tons in October, while the estimated stock of coal 
on hand as of Dec. 1 was 57,376,000 tons, as compared with 57,754,000 
tons as of the month previous, a decrease of 378,000 tons. Of all industrial 
firms reporting stocks and consumption of coal, the survey of the association 
shows that 72% showed increased consumption during November, 17% 
about the same amount used, and 11% used less coal than in the previous 
month. With the exception of January consumption during November 
was greater than that of any month in 1924. 

The ‘‘Coal Age”’ index of spot prices of bituminous coal advanced another 
point during the past week, standing on Dec. 29 at 171, the corresponding 
price for which is $2 07, compared with 170 and $2 06 on Dec. 22. 

The advent of the ho:idays saw a big failing off in activity at Hampton 
Roads, dumpings of coal for all accounts during the week ended Dec. 25 
totaling 331,913 net tons, compared with 400,099 tons during the previous 
week. 








Heavy Exports of Petroleum—Coal Exports Second 
Lowest of Year. 


Exports of bituminous coal from the United States during 
November amounted to 974,346 long tons, compared with 
1,534,459 tons shipped in the preceding month, according to 
a report of the Coal Division of the Department of Com- 
merce, made public on Dec. 24. This decrease is due largely 
to smaller exports to Canada, 771,113 tons going to that des- 
tination in November as compared with 1,293,963 tons in 
October, a decrease of more than 520,000 tons. In addition, 
exports to Newfoundland and Labrador fell from 22,834 tons 
in October to 24 tons in November. Overseas exports during 
the month in question totaled 203,209 tons, a slight decline 
from the 216,489 tons exported overseas in October. While 
exports to Italy increased from 38,418 tons in October to 
66,669 tons in the following month, exports to France 
dropped considerably, 11,945 tons going to that country in 
November, against 24,004 in the preceding month. The No- 
vember shipments to France are a new low for 1924. 


South American Shipments Lowest of Year—Brazilian Exports Increase. 

Exports of bituminous coal during November to South American destina- 
tions, amounting to 38,792 tons, were somewhat smaller than the October 
exports, totaling 40,601, which was the previous low for the current year. 
In spite of this, shipments to Brazil, our principal customer in South 
America, nearly doubled the exports during October, 35,656 tons going to 
that destination in November, against 18,228 in the preceding month. 
For the second time in the past four months no coal was shipped to Argen- 
tina, although 14,973 tons were sent there in October. Of particular 
interest in the South American trade is the fact that 2,053 tons were 
exported to Ecuador during November. This is only the second month 
in 1924 that any bituminous coal has been sent to that country, 1,000 
tons being shipped there in April. 


Decline in Anthracite Exports. 

Total exports of anthracite during November amounting to 282,950 
tons show a decrease of almost 80,000 tons from the 362,118 exported in 
October. As in the case of bituminous exports, the decrease in anthracite 
shipments was largely due to smaller exports to Canada, 273,932 tons go- 
ing to that destination in November, against 355,592 in the preceding month 


Small Increase in Coke Shipments. 

The 57,227 tons of coke exported during November show a slight increase 
over the 55,759 tons shipped in October. Unlike the exports of anthracite 
and bituminous coal, coke shipments to Canada increased by over 5,500 
tons, 53,299 tons going to that destination in November, against 47,547 
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in the previous month. No coke was exported to Chile, our principal 
South American market for that product, although 4,976 tons were shipped 
in October. 

DOMESTIC EXPORTS OF COAL AMD PETROLEUM. 





Month of November. | Eleven Monihs Ended Nov. 








1924. 1923. | 








1923. 1924. 

Coal— | | | 
Anthracite, tons.......-.--. 369,429 282,950 4,215,821| 3,267,483 
NE os dusk, dal an liininediriei ip ine an $4,183,717) $3,191,989, $45,919,835 $36,410,492 
Bituminous, tons........- 1,253,445 974,346) 18,076,953) 14,171,961 
, areas es $6,214,493) $4,604, 140) $99,040,142! $65,836,797 
Ge ck ccecrdcncwen 49 363) 57,22 1,059,819 532,398 
Wivttitseceaswaeced | $490,443) $442'140 $11,469,421) $4,452,114 

Petroleum — | | } 
Crude, gallons.........-.- 57,293,328) 60,322,127! 629,657,770) 699,856,228 
| Pa ee --| $1,577,830, $2,104,238 20,784,354) $24,996,138 
Refined, total, gallons. -- - - 248,716,776 312,212,520 2,953 572,390 3,598,951,746 
WE andvéaawanenney $21,345,169 $29,206,049 $300,657,586 $360,851,915 


Gasoline, naphtha & other| 


light products, gals_| 53,855,518) 96,424,302) 773,892,015 1,088,517,704 


Rs inane came n wns | $7,044,735 $12,054,819) $128,456 ,821| $154,553,261 
Illuminating oils, gals_._-| 73,991,131) 66,600,247, 777,104,498, 826,880,729 
al $6,106,017; $6,750,315) $70,734,617) $80,711,109 

Gas and fuel oils, gals___' 98,840,899 118,699,830) 1,087,194,111)1,332,369,152 
| Re Rear $2,659,865 $4,304,746) $31,914,768; $45,542,080 
Lubricating oils, gallons_| 22,029,228 30,488,141) 315,381,766, 351,184,161 
ENR ea AR IT $5,534,552) $6,096,169| $69,551,380, $80,045,465 
Paraffin wax, pounds oi a ae 28,663,073 28,654,033; 299,502,669 351,216,646 
_ Value Jt date a ate naaiee $950.145 $1.529.174' $10.313.927 $16,800,151 











Domestic Exports of Canned and Dried Foods. 

Movements of canned and dried foods during the early 
months of 1924 indicated a successful season. This promise 
has completely materialized, according to statistics released 
by the Department of Commerce on Dec, 24. With the ex- 
ception of canned meats, canned vegetables and evaporated 
milk, exports for the eleven months of this year already 
exceed those of the whole of 1923. In the case of those items 
which are exceptions, exports for the whole year 1924 will 
be in excess of the preceding year, providing that the Decem- 
ber exports are not less than those of December 1923. That 
the desire of Europe for foods out of the class of bare neces- 
sities has not disappeared, is shown by the exports of dried 
and canned fruits. Exports of the former for eleven months 
of this year are nearly double those of last year, while those 
of the latter are over 50% above the exports in 1923. Canned 
fish, sardines and salmon are still in large demand—an in- 
crease of 18% is shown in salmon, while sardines are going 
forward at the same rate of increase as was shown in 1923. 
If the progress in the sardine trade continues, another two 
years may see the exports of that product passing those of 
salmon. Comparative figures follow: 











| 
| Month of November. | 11 Mos. End, Nor. 
' 

| 1923. , 1924. | 1923. | 1924. 
bh =! oman meats, pounds. ----- 1,433 432) 1,103,108) 14,447 .396| 14,650,021 
Mbt Mecha bene t }. $402,720 $317, 091; $4,700,389) $4,120,993 
Total ‘dairy products, pounds- ----- 23,198,513|17,416 850/180, 165,798, \211,620,486 
WEE bceccwccssnceceousneccos |$2,941,976 -. 114,493)| $23,943 ,056 $25,950,207 
Total canned vegetables, pounds..| 4,944,018) 4,542,954) 43,019, '077| 45.790.705 
Se } $489, 704} $477, 598) $4,762 073) $5,137,723 


Total dried & evap. fruits, pounds -|37,332 ,325/61,730,228) 161,700 ,314/359,716 ,881 








Se $3, 464 ,992'$4 650,623/$15,977 ,C82 $27,167,734 
Total canada fruits, pounds.-_._..- 14,823,125 28 944,575) 121,984,518) 198.248,188 
ee $1,516,375 /$2, 916,695|$12,605, 281) /$20, 039 ,396 
Beef, canned, pounds...........-- 59,643! 90,9! 53| 1,631, 17 6} 1, 433, 319 
Dt Ci isenanepksneandeeseucan $13,078 $21,880, $453,245) $320,513 
Sausage, canned, pounds..._......| 227,604) 287,853) 2,451,551) 3,301,924 
| es ee $59,954) $78, 333) $634 400) $892,339 
Milk, condensed, sweetened, pounds, 6,781,970) 4,305,587| 52,239, 1083) 60,874,514 
Value Lbbbibennediebe6aboensed $998. 269) $621, 218) $7, 704 ,00O8| $8,767, ‘082 
Milk, evap., unsweetened, pounds. _/15, 399,183 10,817 ,922/112,255,292/134,277,017 
Value Lith n bese ne bens wee on $1,547,164; $992,768 $11,214,536|$12,174,697 
Salmon, canned, pounds.-.......- | 8,786, 603} 6,746,713) 52,810,339) 61,827,298 
. =a eer $1,425, 332! $986, 233| $8,180,641, $8,932,462 
Sardines, canned, pounds--------- 3,281,978, 4,618, 887| 30,677,130, 43,975,580 
. . Oe aS eee $301,061| £389,411 $2,662, 839) $3,719,154 
et ckecendbicwamenwe 12,003 ,086 12,870,407; 69,192. 796| 87,570,334 
_ {He ce seasons |$1, 124,387, $934,104) $6,833,401) $6,679,270 
Apples, dried, pounds__.._.___--_-_} 6,308,075| 6,731,267| 12,090, 514) 25,729.508 
. > eee $561, 481) $795,114) $1,083, 750] $3,138,765 
Apricots, dried, pounds__....._.-- S.38e6 144) 1,367,458) 16,947,299) 29,559,439 
[ne $293,599) $203,196) $2,057,470; $3,694,100 
Peaches, dried, pounds--------.-.-- 791,065) 527,377) 3,958,525) 12,555,667 
IR RRESERE e ere ae $69,536 $47 389) $374,164) $973,027 
Prunes, dried, pounds_____......- 112 689,218 38,272,253) 48,989,640!' 192,176,003 
Di ticgethidesneehehvsesndian ‘$1, 149 ,909|$2,405,400, $4,543,034/$11,351,032 
Apricots, canned, pounds.-_-_-_-._-.-- | 1,430,164| 2,863,072) 23,326,550) 33,851,555 
Pi iantthbbeawheasesese ai ~ol $122,277| $278,830) $1.976,708, $2,804,975 
Peaches, canned, pounds._-_.._-- | 4,139,882) 7,217,661) 32,780,838) 57,935,629 
Dt. ; .tievecnbenesdbaws wee $382,080| $736,979 $2,977,307| $5,421,129 
Pears, canned, | aa 4,049,985 8,716,096) 32,463,900; 51,467,764 
ERR a SR Saar peg meas $453 495 $1,050, 164) $3,679,066) $5,914,618 
Pineapples, canned, pounds____._- 1,538,548! 2,838,574) 15,961,186) 26,074,627 
in cal 6cenénedaiankendaes | $221,265 $319. 098 $1,884,460 


$3 049 097 











Domestic Exports of Meats and Fats Still Small. 

Domestic exports of meats and meat products, and of ani- 
mal oils and fats for the month of November as well as for 
the first eleven months of the present calendar year were 
for the latter period 20% and 4% smaller in value, respec- 
tively, for meats and fats, when compared with the first 
eleven months of 1923, according to a report issued by the 
Department of Commerce at Washington on Dec. 24. The 
average export value of meat and meat products shipped 
from the United States for the eleven months period ending 


November 1924 was 14.02 cents per pound, as compared with 
14.53 cents per pound, the average value of these products 





ete’ 


exported from the United States during the same period of 
1923—a relative decrease of 0.51 cents per pound. The -de- 
crease in volume of meat and meat products exported has’ 
been largely due to decreased shipments of hams and shoul- 
ders, bacon and lard—the largest decrease noted was in 
bacon. Animal oils and fats exports from the United States 
for the first eleven months of this year, while slightly less 
in volume than for the same period last year, are in point of 
value approximately $2,000,000 greater. This is due to a 
larger per unit export value of oils and fats this year, when 
compared with last year. , 
Full details regarding the different items of meat prod-: 
ucts, as furnished by the Department of Commerce follow: 


DOMESTIC EXPORTS OF MEATS AND FATS. 





Month of November. | Eleven Months Ended Nov. 
1923. | 18 





1924. | 1923. | 1924. 


Total meats & mes at prod., ‘Ibs. | | 92, 230, 8: 21 “48,3 336, 918| 937 ,269,551 





753,945,238 


























a -|$13, 304,234 $8, ,323| $136,111,253) $105,791,010 
Total outa oils & fats, Ibs 95,123,831) 73, 534, 277|1,179,117,300)1,129,841,117 
ae ze - |$12,768, 699 $11,531,792) $142,592,058 $144,147,697 
i nate AAA RARS, witeinctat a ‘ i eandicia ai cemainabinl 
Beef, fresh, pounds. | 245, 181! 213, 166 3. 141,988 2,347,527 
Value - iret $39,535) $36,178) $490 429 $406,791 
Beef, pickled, &e ee atl eee | 1,804,376) 1,868 ,047 21,581,716 20,403,070 
Pedy akstanwssuvenen |} $183,853; $182,850) $2,192,568 $2,074,404 
Pork, fresh, pounds-_ Pee ey | 7,945,969| 2,846,998 45,942,792 27,491,844 
NE coed it ty on aida desta we ages | $1,127,219) $456,146 $6 678,468 $3,775,526 
Wiltshire sides, pounds. Rive sanekésba 836 452 per eth & Gabioneal 16,782,280 
See ae 4 SOE. inceheno ad 2,278,944 
Cumberland sides, pounds_d.| _...-.-.- fo eee 25,192,231 
Value- ---_- a mek of xe $3,588,172 
Hams and shoulders, “pounds - 32,920,404) 19,393,498) 342,960,489) 289,719,369 
VE cadtnkdne eonaehens $5,409,160} $3,566,116) $54,645,710) $44,102,224 
Bacon, pounds. ...-...---- 39,026,863) 13,555,000) 409,666,577) 272,497,535 
OD cn endpenas-<nrentel $5,134,579) $2,265,463| $54,113,480) $34,763,743 
Pickled pork, pane ae a 2,764,514) 1,553,371 39,115,818 26,702,584 
DS Gudea nee newer $326,801} $208,555) $4,561,537) $3,138,313 
Oleo oil, pounds. Pe ae he een 6,714,393; 9,267,543 93,078,213 93,408,976. 
/, wet See $847,797| $1,719,447] $11,039,604; $13,192,088 
SE E.. cccsaceanaes 74,251,127) 49,119,500! 936,803,603) 867,291,937 
Di cc. ivéidvtngouanae a $10,410,749| $7,919,438) $116,547,198} $113,361,840 
Neutral lard, pounds boii a 'ean eis 1,769,292| 2,440,729 21,994,971 24,737,915 
Value- - -_- $259,708 $474,527 $2,857,562 $3,543,975 
Lard compounds, ‘animal fats, | 
a cnenbiarernbas | 606,055; 1,393,614) $6,906,198} $6,909,243" 
| eee ee $89,037 $190,027 $934,497) $955,089 
Margarine, animal fats, Ibs__| 80,889 54,940 1,717,904 722,317 
|, eae } $12,126 $10,229 $281,891 $116,349 
Cottonseed oil, pounds------ | 5,901,505! 9,326,548, 42,540,810 33,870,519 
| en a | $609,735 $989,423) $4,543,347 $3,536,854 
Lard compounds, vegetable, | 
fats, peunts. . eae | 536, 573} 813, 189) 8,826,604 6,492,353 
Value - $79.761 $111.024 $1 .223.868' $904,049 





a Included in ‘‘Hams and shoulders” prior to Jan. 1 1924. 


b Included in “*Bacon” 
prior to Jan. 1 1924. a 
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Bituminous Coal Output Remains at About Same 
Level—Anthracite and Coke Gain. 


There was little or no change in the output of bituminous 
coal during the week ended Dec. 20, when compared with 
the preceding week’s production statistics, according to the 
report of the U. S. Geological Survey. The output of 
anthracite, however, gained 95,000 tons over the preceding 
week (in which a holiday had been observed). The gain 
over the week of Dec. 6 was about 53,000 tons. Beehive 
coke output also rose by about 10%, for the first time in 8 
months passing the 200,000 tons mark. Further details of 
interest which appeared in the Survey’s report follow: 

There was no appreciable change in the rate of soft coal production in 
the second week of December, and the total output is now estimated at 
10,760,000 net tons, as against 10,723,000 tons in the preceding week. In 
this connection it is of interest to note that even though the movement of 


coal up the Lakes has virtually ceased, production has not sagged in 
consequence. 

The average daily rate of output now stands just below the 1,800,000-ton 
mark, and is almost exactly at the same level as the corresponding weeks 
of 1922 and 1923. It is considerably below the line for 1320, which, at 
this date, was close to the peak for the year. 


Estimated United States Production of Bituminous Coal (Net Tons) Including 
Coal Coked. 








—--——-1924—— — -————- 1923 ——— 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.c 
Ni a cn oe dee 10, $12. 000 433,797,000 9,829,000 514,200,000 
Daily average - oman 1,769,000 1,510, “000 1,638 .000 1,791 ‘000 
Dec. 13 a- ~. oo 723. 000 444,520,000 9,936,000 524, 136. ‘000 
Daily. average _ 1.787.000 1.515.000 1,656,000 1,788,000 
SR a ow -__ 10°7605000 455,280,000 st 543,000 534,679,000 
Daily’ average _ --- 1,793,000 1,521,000 757,000 1,788,000 


a Revise d since last report. b Subject to revision. oc Minus one day's 
production in January to equalize number of days in the two years. 

Production of soft coal during the first 299 working days of the calendar 
year 1924 was 455,280,000 net tons. In the six preceding years it was 
as follows: 


Years of Rieog Years of Depression— 


1918_ -569, 863,000 net tons/1919_-._------- 451,680,000 net tons 
1920________._4554,093,000 net tons|1921_...-..---- 406,162,000 net tons 
es miietae ___534.679,000 net tons |1922_____.-_-_410,174,000 net tons 


Thus it is seen that from the viewpoint of soft coal production, 1924 
stands far behind each of the years of industrial activity. In considering 
these figures, however, it should be remembered that a considerable part 
of the output in those years was added to storage, whereas during the 
present year coal has flowed steadily out of storage. Compared with the 
year 1919 there has been an.increase in production of about 3,600,000 tons, 
and with the years 1921 and 1922, when production was sharply curtailed 
by an acute industrial depression and a miners’ strike of long duration, 
there has been an increase of about 47,000,000 tons. 


ANTHRACITE. 
The production of anthracite improved somewhat in the week ended 
as estimated from the number of cars loaded, 


Dec. 20. ‘The total output, 
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fs placed at 1,867,000 net tons, an increase of 95,000 tons. Further gain 
was prevented by the continuation of the local strike at the mines of one 
of the large producing companies. Oomparison with the output in the cor- 
responding week of 1923 shows that the present rate of production is about 
3% leas than that prevailing a year ago. 
Estimated United States Production of Anthracite (Net Tons). 
4 








1924 1923——_—_—_—_- 

Ended— Week. Yr. to Date. Week. Yr. to Date. 
EE A... coceceuce 1,814,000 84,652,000 1,837,000 87,952,000 
De, It. concossecous 1,772,000 86,424,000 1,947,000 89,899,000 
SEED Dee ccsececesses 1.867.000 88,.291.000 1,925,000 91,824,000 


BEEHIVE COKE. 

Phe production of beehive coke continued to improve in the week ended 
Dec. 20, and for the first time in the last eight months passed the 200,000- 
«on mark. Preliminary estimates based on the quantity loaded for ship- 
ment by the coke carriers place the total output at 209.000 net tons, an 
facrease of 17,000 tons, or nearly 10%. Compared with the corresponding 
week of 1923 there was a decrease of 47,000 tons. 











[ Vou. 120. 
Estimated Production of Beehive Coke (Net Tons) 

Ended 1923 
20 '24.a Dec.13°24.b Dec. 22 '23 to Date.c 
Penna. & Ohio. ..160,000 ,000 000 7,074,000 14,228,000 
West nia . . 10,000 ,000 14,000 90,000 1,020,000 

Ala., entucky, 

Tenn. & Ga__.. 21,000 19.000 17.000 913.000 1,061,000 
REE Ae - 9,000 9,000 8,000 408 ,000 712,000 
Colo. & N. Mex. 5,000 5,000 6,000 253,000 363 ,000 
Wash. & Utah. . 4,000 4,000 4,000 205 ,000 263 ,000 
U. 8. total....- 209.000 192,000 256.000 9,343,000 17,647,000 
Daily average.... 35,000 32,000 43 ,000 31,000 58,000 





a Sub to revision. b Revised from last . e Less one day's 
production in New Year's week to equalize production for the two years. 

Cumulative production of beehive coke during 1924 to Dec. 20 stood at 
9,343,000 net tons. Figures for similar periods in earlier years are as 


follows: 
SEE 20,413,000 net tons 2 7.754.000 net tons 
See 17 ,647 ,000 net tons 


5,513,000 net tons 
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Federal Reserve Banking During 1924. 


During 1924 the principal changes in condition of the 
Federal Reserve banks, according to the statement of the 
Federal Reserve Board issued yesterday afternoon, were an 
increase in reserve balances of member banks which carried 
them to the highest point in the history of the system; a 
decrease in the volume of Federal Reserve notes in circula- 
tion, as a consequence of the replacement of these notes by 
gold; and a change in the composition of earning assets, con- 
sisting of a considerable increase in holdings of United States 
securities and an approximately corresponding decline in dis- 
counts for member banks. Net imports of gold, which were 
large during the first half of the year, resulted in a decreased 
demand for accommodation at the Federal Reserve banks, 
and total earning assets of these banks declined from $1,272,- 
000,000 at the beginning of the year to about $800,000,000 
near the end of May. During the second half of the year the 
decline in the volume of gold imports together with an in- 
creased demand for currency for crop-moving purposes, and 
later for holiday trade, increased the demand for Reserve 
bank credit, with the result that at the end of the year total 
earning assets were about $500,000,000 above the low point 
in May and at about the same level as a year earlier. After 
noting these facts, the Federal Reserve Board proceeds as 
follows: 


Among the different classes of earning assets, discounted bills declined 
from $797 ,900.000 on Jan. 2 1924 to a low point of $221 ,400,000 on Nov. 
26 and stood at $314,100,000 at the end of the year. Holdings of United 
States securities rose from slightly over $100,000 ,000 to above $540 200,000 
on Dec. 31, this increase being nearly as large as the decline in discounts. 
Holdings of bills bought in open market fluctuated during the year, declin- 
ing from $347 ,200,000 on Jan. 2 to only $18,000,000 on Aug. 13, and then 
increasing to $387,100,000 at the end of the year. 

Federal Reserve note circulation, after the seasonal decline in the early 
woeks of 1924, amounting to about $200 ,000 ,000, continued to decline up till 
the end of September. During the last quarter of the year, however, sea- 
sonal demands for currency, particularly during the holiday pericd, re- 
sulted in an increase in note circulation to $1,941,700,00¢ on Dec. 24, an 
tocrease of about $200,000,000 from the low point of the year. The aggre- 
gate circulation of Federal Reserve notes on Dec. 31, $1,862,000,000, repre- 
sents a reduction of $380,000,000 from the amount in circulation at the be- 
ginning of the year. Changes in the demand for currency during the year 
were reflected both in changes in the volume of Federal Reserve notes in 
circulation and in total cash reserves. Cash reserves, which were at their 
high point of $3,274,000,000 on July 23, declined to $2,997 ,500 G00 on Dec. 
24. During the week following Christmas the return flow of currency was 
ceflected in a decrease of $79,700,000 in Federal Reserve note circulation 
- increases of $49,500,000 in cash reserves and $24,900,000 in non-reserve 
cash. 

Member bank reserve balances, which were fairly stable at about $1 ,900.,- 
000 ,000 to the end of May, increased rapidly to $2,261,000 ,000 on Sept. 17, 
and at the end of the year were about $300,000,000 above the low point. 
This growth in reserve balances of member banks accompanied the rapid 
growth in their demand and time deposits during the latter part of the year. 

The statement in full, in comparison with the preceding 
week and with the corresponding week last year, will be found 


on subsequent pages, namely, pages 62 and 63. 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $91,000,000 in accommodation at 
the Federal Reserve banks and of $34,000,000 in loans and 
discounts, together with a decrease of $125,000,000 in net 
demand deposits, are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on Dec. 24 of 
738 member banks in leading cities. I+ should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. Loans on 


Government securities were increased by $5,000,000 and 
loans on corporate stocks and bonds by $34,000,000, while 
“all other,’’ largely commercial, leans declined by $5,000,000. 
Holdings of U. S. bonds went up $2,000,000 and holdings of 
Treasury notes $6,000,000, while holdings of U. S. certifi- 





cates of indebtedness and of other securities were reduced by 
$21,000,000 and $2,000,000, respectively. 

All classes of loans reported by the New York City members 
show advances over the preceding week. Loans secured by 
Government obligations were up $4,000,000, loans on other 
stocks and bonds $37 ,000,000 and all other loans $12,000,000. 
Holdings of U. 8. securities increased $11,000,000 and those 
of corporate securities declined $15,000,000. Further com- 
ment regarding the changes shown by these member banks 
is as follows: 


Net demand deposits of all reporting members declined $125,000,000, 
the principal reductions being reported by banks in the following districts: 
New York $25,000,000, San Francisco $22,000,000, Chicago $19,000,000, 
Cleveland $15,000,000, Boston $13,000,000 and St. Louis $10,000,000. 
Time deposits show a reduction of $2,000,000 and Government deposits a 
reduction of $11,000,000, the New York City members reporting declines of 
$8,000,000 and $2,000,000, respectively, in these items. 

Reserve balances of all reporting institutions increased by $6,000,000 
and cash in vault declined by $5,000,000. The New York City banks 
report gains of $15,000,000 in reserve balances and of $3,000,000 in cash. 

Borrowings of all reporting members from the Federal Reserve banks 
increased from $133,000,000 to $224,000,000, New York City members 
accounting for $77,000,000 of the increase. 


On a subsequent page—that is, on page 63—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 

Increase ( +-) or Decrease (—) 


During 
Week. Year. 
Loans and discounts, total............--. +$34,000,000 +$1,088,000,000 
Secured by U. 8. Govt. obligations.._.. +5,000,000 —32 ,000 ,000 
Secured by stocks and bonds_----.-_--.-_- + 34,000,000 +783 ,000 .000 
PP icccnnidencnedameant anew aes —5,000,000 +337 ,000,000 
a ccuwntowkckGuweneetahkie —15,000,000 +1,023,000,000 
se Mat ccteuckvns saeneasnaree +2,000,000 +671,000,000 
ay Oe... Cekbeonécane +6,000 ,000 —330 ,000 ,000 
U. 8. certificates of indebtedness - - - - - - —21,000,000 + 10,000,000 
Other bonds, stocks and securities_.... —2,000,000 + 672,000,000 
Reserve balances with F. R. banks_- +6,000,000 + 322,000,000 
a os oe cee ii enn meow —5 000,000 —22,000 ,000 
Net demand deposits. ............--.---- —125,000,000 +2,010,000,000 
ee Ln eke awane ees o —2,000 ,000 +742,000,000 
Govermment Gepost... ....-...-26.6..- —11,000,000 —17 ,000,000 
Total accommodation at F. R. banks__.__ +91,000,000 —351,000,000 








Visit to United States of Montagu C. Norman and 
Sir Alan Garrett Anderson of Bank of England. 


The arrival in this country this week of the Right Hon. 
Montagu Collet Norman, Governor of the Bank of England, 
and Sir Alan Garrett Anderson, a director of the Bank of 
England, and the conjectures which have been ventured as 
to the purpose of their visit, brought about the issuance of 
a statement yesterday (Jan. 2) by the British Embassy at 
Washington announcing that the visitors were here “in an 
entirely private capacity connected with banking.’’ The 
statement follows: 

Reports having appeared in the press that Mr. Norman, Governor of the 
Bank of England, and Sir Allan Anderson were coming to Washington on 
official business, the British Embassy are authorized to state that they have 
come to this country in an entirely private capacity connected with banking, 
and that they are not coming to Washington, but will remain in New York 
during the whole of their stay, which will not exceed a week or ten days. 

The Associated Press dispatches carying the above state- 
ment, said: 

This announcement served to clear some of the mystery since Mr. Norman 
and Sir Allan arrived in New York Tuesday. They not only left Great 
Britain secretly, but they disappeared immediately on their arrival, making 
it impossible to gauge the significance of reports that they had been com- 


missioned by the British Foreign Office to discuss certain pending questions 
with Washington. 


The New York “Times” of Dec. 31, in reporting the 
visitors’ arrival on the Cunard Line steamer Caronia the 
previous day, said they were here on a special financial mis- 
sion for the British Government and added: 
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They are going to Washington to confer with Secretary Hughes on the 
Allied debts and the problems arising therefrom. 

In order to keep their arrival as secret as possible their names were kept 
off the list of the Caronia and strict orders were given by the Cunard 
Management in Liverpool to the officers of the ship that they should not 
be mentioned to the reporters on arrival on this side. 

The envoys were met at the pier by Benjamin Strong, Governor of the 
New York branch of the Federal Reserve Bank, with whom they drove 
away. They traveled on diplomatic passports and instructions were sent 
by the Secretary of the Treasury to the Collector of the Port to see that 
every facility was extended to them. 

Last night’s edition (Jan. 2) of the New York “Evening 
Post"’ said that it was learned at Washington that the 
object of the visit of Messrs. Norman and Anderson was ‘‘to 
reach understandings preliminary to England’s return to the 
gold standard.”’ The advices (copyrighted) added in part: 

The rule adopted during the war, which put the country upon a paper 
bais, expires this year. It has been known that the British Government 
would have to reach a decision whether the country would become once, 
more a free market for gold. 

Great Britain is not strong enough financially today to adopt a policy 
of throwing open its gold to the borrowers of the world without some under- 
standing of the policy of this country. 

In particular, the officials of the Bank of England now here are interested 
in the prospects of low rediscount rates in the American Federal Reserve 
System. If money should advance here in the hear future, the Bank of 
England's dificulties in maintainting a free market for gold naturally 
would increase. 

Interested _in_Loan_Policy 

Also, the English bankers are interested in what the American banking 
attitude toward foreign loans will be. As a result of other visists which 
the Bank of England officials have made to this country, there has been co- 
operation between New York and London in the handling of foreign loans. 
It will be necessary that this co-operation should continue especially when 
England goes on a gold standard. 

it is understood here that the British bankers will receive sympathy and 
support in this country. From an American banking standpoint, it has 
been felt to be desirable that England should return to the gold standard, 
not merely for its moral effect upon business, as a sign that Kurope was 
recovering from the consequence of the war, but also to obtain a better dis- 
tribution of the world’s gold supply. 


French Loan Syndicate Terminated. 


The following is from the ‘‘Wall Street Journal” of Dec. 29: 

Dealers who participated in the offering of $100,000,000 French Govern- 
ment external sinking fund 7% gold bonds were notified before the opening 
of business Saturday that the syndicate had been terminated as of the 
close of business Dec. 26. Syndicate would have expired by limitation 
Feb. 1, but syndicate managers exercised the right to close it in advance 
of that date. The bonds were originally offered at 94 and sales have 
ranged between that figure and 94%. Following termination of the syndi- 
cate, issue suffered a loss of 1% points from Friday's close of 94. 


As we indicated in our issue of Nov. 29, in referring to the 
flotation of the $100,000,000 issue, the syndicate offering 
the bonds was headed by J. P. Morgan & Co. in association 
with the First National Bank of New York, the National 
City Co. and Brown Bros. & Co. 














Currency Maximum Is Not to Be Raised—French 
Bank’s Note Issues Are Near Legal Limit, but Law 


Will Stand—Debt of State to Bank. 

The New York ‘Times’ is authority for the following 
(copyright) from Paris, Dec. 30: 

The Bank of France has declared that it has no intention to ask for the 
raising of the legal maximum on its note circulation. ‘This statement is 
accepted as proving that no such increase will be needed to allow for the 
year-end settlements. Outstanding circulation of the bank, according to its 
statement of last Friday, was 40,604,000,000 francs, the legal maximum 
being 41,000,000,000. In the week ending Jan. 5 1924, in which the last 
year'end settlements were effected, the bank's note circulation increased 
1,208,500.000 francs. 

The Minister of Finance has terminated the agreement with the Bank of 
France by which the maximum for the bank's advances to the Treasury, 
fixed in 1920 at 2,000,000,000 francs annually, would be this year only 
1,200,000,000. It is understood that the bank will credit the account of 
the State at the end of the year with about 800 ,000 ,000 francs, representing 
a special account for an ortization of debt which was established by means 
of previous deduction of the 3% interest which the State pays to the bank 
on its advances. Besides this, the bank will credit the Treasury with the 
par value of $100,000 ,.000 proceeding from the Morgan loan of 500,000,000 
francs. 

The resources of the Treasury will therefore not be diminished by the re- 
imbursement of 1,200,000,000 francs. Nevertheless, those resources are 
manifestly insufficient and since the Morgan loan did not greatly increase 
them, the opinion in serious financial circles here is that it would have been 
much better this year not to reduce the maximum of advances to the Treas- 
ury. Experience has proved that the repayments already effected by the 
Treasury to the bank have had no proportionate effect on the bank's note 
circulation. On the other hand, they have been a persistent embarrass- 
ment to the Treasury, which has been driven because of them into costly 
loans which depreciated the public credit. 

The last statement of the bank provided additional proof of the failure of 
the Government's pclicy to reduce the bank's loans and circulation through 
raising the interest rate on Government loans and persuading the Bank of 
France to adopt a 7% bank rate in the week covered by this last state- 
ment, advances to the State were increased 200,000,000 frances, leaving a 
margin of only 600,000,000 below the legal maximum, while note circula- 
tion was increased by 85,000,000 francs. 








Negotiations Completed for $3,000,000 Loan in New 
York for Saar Basin City. 

Announcement was made on Dec. 29 of the completion | 

of negotiations for a $3,000,000 loan by Ames, Emerich & | 

Co. of New York to Saarbruecken, chief industrial centre of 





the Saar Basin. The loan is for a term of ten years and 
will bear 7% under provisions of a sinking fund which will 
completely amortize the issue before maturity. The offering 
is scheduled for next week. Associated with Ames, Emerich 
& Co. will be Strupp & Co. of New York and G. Dreyfus & 
Co. of Frankfort and Berlin. Regarding the loan the 
‘“‘Wall Street Journal’’ of Dec. 30 said: 

Certain international features characterizing its negotiations make it 
especiaily interesting. Under the Versailles Treaty the Saar Basin, which 
has valuable deposits of coal, was placed in direct control of the Council of 
the League of Nations, which subsequently appointed five commissioners 
representing France, Germany, Belgium, Denmark and Canada, of which 
the French representative, Victor Rault, is Chairman, to administer the 
Government. In order to execute the contract it was necessary first to 
obtain the approval of the five commissioners under authorization by the 
League, subsequently petitioning the State Department for the sanction of 
the United States Government. 

By the terms of the treaty, the Saar Basin is immune from reparations 
Payments, has no connection with the French debt and is literally “‘a tax- 
payer's paradise."’ Ali taxes raised react solely to the benefit of the com- 
munity and are required to be spent locally. 

The purpose of the loan is for the development of income-producing mu- 
nicipal enterprises and will be used principally for the improvement of the 
public utility plant and for housing. The Saar Basin has a total population 
of about 700,000, of which 125,000 reside in Saarbruecken. 








Ratification by Peruvian Congress of Certain Revenues 
Pledged as Security for Loan. 


It was made known yesterday (Jan. 2) that cable dis- 
patches received by Blyth, Witter & Co. and White, Weld & 
Co. from Peru announce the ratification by the Peruvain 
Congress of certain of the revenues pledged as security for 
the recent issue of $7,000,000 Republic of Peru 8% secured 
bonds, due 1944, issued for sanitation purposes. The 
revenues just approved by the Peruvian Congress represent 
but a small portion of the total revenues already pledged as 
security for this loan. The Peruvian Congress has now 
designated revenues for the service of the sanitation loan 
estimated at $1,500,000 for the year ending Sept. 30 1925. 
Present annual interest requirements amount to only $560,- 
000. A sinking fund, commencing Oct. 1 1924, estimated 
at not less than $1,250,000 in the first 15 months, is provided 
in the contract under which these bonds were issued. 

a oe 


N. C. Stenning, of Anglo-South American Trust Co., 
Sees Favorable Trade Outlook for South 
American Countries in 1925. 


According to Norman C. Stenning, President of the Anglo- 
South American Trust Co., the Argentine Republic during 
1924 enjoyed a period of greater prosperity than it has had 
for a very long time. In part Mr. Stenning says: 


Probably the best indication of the improved situation is that reflected 
by the rate of exchange which at Dec. 31 1923 was quoted at 138.20 and 
has now improved to around 109 

This rise in the value of the Argentine peso is primarily due to the im- 
proved conditions in Europe where thanks to the more established situation, 

a great deal of Argentine products have found a ready market. This con 
dition has also been enhanced by the failure of the wheat crop in Europe- 
which synchronised with an unusually abundant crop in the Argentine. 
According to the latest figures available the total of cereal shipments made 
from the Argentine for the first 10 months of 1924 was 10,253,354 metric 
tons against 7,571,047 in 1923 and 6,497.079 in 1922 for the same _ period. 
The price of wheat June 30 1924 was $13.30 (paper per 100 kilos) against 
$11 the previous year while the prices of other cereals remained with but 
little alteration at those two dates. At the middle of November the quota- 
tion was $15.95 for wheat while maize and oats were $11.35 and $9.85 
respectively, which compared with $8.35 and $8.05 at June 30 1923. Even 
more encouraging has been the improvement in the livestock industry of 
that Republic. The amount of meat exported during the first seven 
months of the present year is well above the corresponding amount for the 
previous year while the number of cattle slaughtered during the same period 
was 700,000 more than in 1923 period. Prices at the stock yards varied 
from 30 to 32 cents per kilo, live weight, compared with a 25 cent. average 
for the previous period. While the margin of profit to the breeder is still 
small it is nevertheless a great improvement in the losses he sustained 
during the previous year and the spending power of the people generally is 
affected to a considerable extent. 

The number of hides exported in the first hatf of 1924 was 4,978,000 com- 
pared with 4,015,000 for the first half of 1923. The value of these hide 
shipments in 1924 was some $10,000.000 (gold) greater than the 1923 ship- 
ments, while the figures for the second half will probably compare still more 
favorably. 

Although the wool shipped in the period under review was less this year 
than last the increased prices show that this year’s shipments were of a 
slightly higher totel value than last year's. . . 

Throughout Central America conditions are fav orable. Thanks to the 
high prices which have been ruling in the coffee market for some time past. 
At the same time most of these countries for one reason or another have 
succeeded in placing their exchange more or less at par with the United 
States and this also applies to Columbia and Venezuela. While most of 
those countries have in the past been very dependent on their cofee crop 
to balance their trade movement with the rest of the world, more attention 
will now be focused on other products. Venezuela in particular is fortunate 
in possessing a very valuable oil field which is fast being developed and 
promises to be of the greatest value. The prospect generally is therefore 
distinctly avorable and given a continuance of stable government all of 
those countries should be in for a period of steady development and pros- 
perity. 


The Anglo-South American Bank has 62 branches and 
affiliations in the United States, South America and abroad. 
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Capital and reserves exceed $60,000,000. The bank has been 
established 36 years in South America. 
pon 


Prosperous Year for Argentina Justified According 
to Advices to First National Bank of Boston. 


Cable reports received by the First National Bank of Bos- 
ton, from its branch in Buenos Aires, indicate that the early 
predictions of a prosperous year for Argentina have been 
justified. Under date of Jan. 1 a statement coming to us 
says: 

The situation is reflected in the steady improvement of the paper peso 
which has reached the highest mark of several years, being quoted at $0.40 
U. 8. (par value 0.42 0.44 U. 8.). 

In terms of paper pesos, November bank clearings total %3,016,000,000 
as compared with $2,935,000,000 and $2,863,000,000 in November of 1923 
and 1922 respectively. Buenos Aires customs revenues to December 23d 
were 8% % higher than for the similar period in 1923. ‘This trade expansion 
was in part responsibie for the increase in gross railroad earnings which 
amounted to $41,308,000 in November this year against $39,769,000 in 
Nov. 1923. 

There is no change in the crop estimates of the previous month. Exports 
of wheat rose from 101 ,000 tons in November last year to 105,000; maize from 
154,000 to 367,000; and linseed from 16,000 to 78,000. Gains of over 100% 
are indicated by the figures in regard to the exportable surplus. On Dec. 1 
1923 the surplus on wheat was 125,000 tons; on maize 400,000 tons; on 
linseed 50,000 tons; while on Dec. 1 of this year the surplus was as follows: 
Wheat, 300,000 tons; maize, 1,000,000 tons; and linseed, 100,000 tons. 

Improvement in the cattle market is also noted. November exports of 
beef were approximately 751,000 quarters, and of mutton 203,000 carcasses 
as compared with 587,000 quarters and 320,000 carcasses a year ago. 











Convention Between French Government and Bank of 
France for Repayment of Debt—-Morgan Loan 
Not to Be Used for Budget Expenses. 

Under an amendment to the French Government’s con- 
vention with the Bank of France relative to the loan on 
behalf of France recently floated in the United States by 
the Morgan interests, the French Government is prevented 
from using any portion of the loan for budget expenses. 
The Associated Press accounts from Paris, Dec. 30, had the 


following to say in the matter: 

The Finance Commission of the Senate to-day accepted an amendment 
to the Government's convention with the Bank of France regarding the 
recent Morgan loan, whereby Henry Berenger, the reporter of the Com- 
mission, proposed to tighten the terms of the bank agreement so as to 
prevent the Government from using any of the loan for budget expenses. 

The Senate ratified Finance Minister Clementel's convention with the 
Bank of France as to the use of the Morgan loan, but added a paragraph 
to prevent the Government from diverting the proceeds to purposes other 
than reimbursing Bank of France advances. The bill must therefore be 
returned to the Chamber for readoption. 

M. Clementel faced a lot of criticism and advice from the Senators, but 
gave the pledges demanded and won applause by his declaration of confi- 
dence in the future of France. 

The Morgan loan of $100,000,000, with the expenses deducted, yielded 
$89,000,000, according to M. Berenger, who also announced that the recent 
French internal loan had brought in only 1,000,000,000 francs of new 
money out of a total of 5,000,000,000 subscribed. 

Regarding the action by the Chamber of Deputies, we 
quote the following Paris Associated Press cablegrams 
Dec. 28: 

The Chamber of Deputies hastvoted ‘unanimously, without roll call, the 
Government's convention with the¥Bank of France regarding the use to 
be made of the $100,000,000 Morgan loan. 

The agreement provides that ‘‘the State will pay to the account of the 
Bank of France in New York the proceeds of the $100,000,000 loan con- 
tracted on the American market, and the Bank of France will credit the 
State in francs with a sum corresponding to this deposit on the basis of 
5 francs 18 centimes to the dollar. This credit in francs wili be applied 
to reduction of the advances of the Bank of France toward the amount of 
the next repayment, which is fixed at 1,200,000,000 francs.”’ 

Following the Senate action on Dec. 30, the Chamber in 
modified form adopted the bill on Dee. 31, the Associated 
Press reporting this as follows: 

The Chamber to-day made such modifications in the bill, prior to passing 
it by a show of hands, that the measure had to be sent to the Senate again 
this evening for further discussion. 

Both houses probably will sit throughout the night, stopping their clocks 
at midnight, as the bill must be officially ratified before the end of the year. 

The finance Committee of the Chamber recommended rejection of a 
Senate article. Its decision replaces the Senate article by one reading: 

‘*When the operation is entirely liquidated, the balance left shall be used 
to repay the Morgan loan and a law passed disposing of any surplus." 

The deadlock which ensued on the bill was finally broken 
in the early morning hours of Jan. 1, as to which we quote 
the following from a copyright cablegram to the New York 
“Times” on that date: 

The Senators had introduced a clause into the convention regulating the 
use which is to be made of the proceeds of the Morganloan. This clause the 
Chamber had rejected, but, although they had yielded on the bonus issue, it 
was the turn of the elder statesmen to stand firm. ‘They wanted to make 
sure that no part of the loan would be used for budgetary purposes, or leak 
away to some other use. At nearly 5 o'clock they sent the bill back to the 
Chamber with the disputed clause still included and the Chamber accepted 
it. During the debate former Finance Minister Loucheur obtained assur- 
ance from the Government that the proceeds of the Morgan loan are still 
intact. 

It was after 6 o'clock this morning when" the all-night struggle was ended, 
with a victory for the Senate on*the bank convention and another for the 
Chamber majority on the bonus to the country’s employees. Earlier in the 
day the Chamber had accepted the Senate’s amendments to the Amnesty 
bill, but the Socialists and Radicals were determined that they would not 
yield on the bonus. 








At 11 o'clock the Senate had voted by a majority of five to reduce the 
State bonus by half, and the Chamber then took up the discussion. The 
Left bloc stood firm and at 3:30 a. m. returned the bill to the Senate, where, 
despite the opposition of the Finance Commission, the older men began to 
weaken. At 4:30 they revised their previous decision and by a majority 
of 12 awarded to the civil servants the New Year's gift. 

With the unanimous ratification on Dec. 27 by the Cham- 
ber of Deputies (without a roll-call) of the Government’s 
convention with the Bank of France, the Associated Press 
said: 

A number took advantage of the debate to urge that the Government 
return to a gold basis within a year or two by providing that after a certain 
date all payments on new contracts must be made on that basis while exist- 
ing obligations would be payable in the present depreciated paper francs. 

Deputy Violette, in reporting the bill favorably, said it had ‘‘not been 
easy’’ for the Government to get the consent of the Bank of France to the 
arrangement because the bank wanted the amount of credit open to the 
Government held down, while Finance Minister Clemental, on behalf of 
the Government, sought to have a certain leeway for emergencies. 

M. Clementel, in referring later to this and to the rumors that Georges 
Robineau, Governor of the Bank of France, might leave that institution, 
said there was complete harmony between the bank and the Government, 
and reiterated his support of M. Robineau’s hostility to inflation. 

The Finance Minister expressed his ‘‘thanks to our American friends for 
the very happy manner in which they conducted the loan operation."”” He 
called attention to the Treasury's difficulties and urged the use of checks 
to relieve the tendency toward inflation. 

During the debate it developed that one reason for keeping the Morgan 
credit in dollars, was that if it had been converted into francs and paid te 
the Bank of France the bank would have insisted on reducing its line of 
credit to the Government by the full amount, leaving the Finance Minister 
no margin for borrowing in emergencies. 

Under the arrangement the Government repays the bank 1,200,000,000 
francs instead of 2,000,000 ,000 francs, and has a big fund in dollars available 
for stock exchange operations to stabilize the franc. ‘“The defense of 
which is now certain.’’ the Finance Minister said. 

The following information was contained in a cablegram 
(copyright) from Paris Dec. 30 to the New York “Times’”’: 

Instead of 2,000,000,000 francs, as agreed in the convention between the 
French Government and the Bank of France, signed in 1920, the Govern- 
ment will repay to the bank on Dec. 31 on the account of advances only 
1,200,000,000 francs. Of this sum 400,000,000 francs will be derived from 
the operation of the Morgan Joan and 800.000,000 from the budget excedent 
allocated for the amortization of the debt. 

To make this reduction of the amount of repayment possible the consent 
of the two chambers was obtained to-day by Finance Minister Clementel. 
He was able to point out that only once since the original convention was 
signed has the Government been able to repay the full amount. That was 
in 1921, during the Briand Administration. 

Last year Finance Minister de Lasteyrie repaid only 800,000,000 francs 
and that only when forced by opinion in the two houses to make any re- 
payment atall. His failure in this matter was one of the contributing causes 
in the sudden fall of the value of the franc during the early months of last 
year and the most criticized of any single act of the Poincare Administra- 
tion. 

Without the aid of the Morgan loan, M. Clementel said, he would not 
be able to do any better than M. Lasteyrie did. By taking 400,000,000 
francs from the loan, however, the Government has been able to repay 
1,200,000,000, of which the loan part is in gold value, so that the amount 
of repayment can be represented in certain eventualities as 2,400,000,000 
francs. 

Of the recent internal loan, the Government has been able to devote no 
part toward reducing its debt to the Bank of France. This is due to the 
fact that, while 3,500,000,000 francs were subscribed for defense bonds, 
only 1,800,000,000 was in new money. This new money will have to be 
used exclusively for reimbursement of the defense bonds, and, the Finance 
Minister explained, cannot be used for repayment to the bank. 

During the debate in the Senate M. Clementel once more affirmed that he 
would oppose with all his force any increase in circulation, or any increase of 
the bank rate. 


As the discussion in the Senate on Dec. 30 incident to 
the ratification of the convention we take the following from 
the Associated Press advices that day: 

The Finance Minister said that he could not repay the Bank of France 
2,000,000,000 francs, as Senators Berenger, Francois-Marsal and others in- 
sisted. Actually, the recent internal loan subscriptions being in money, 
but 3,500,000,000 francs in national defense and Treasury bonds were not 
renewed. 

“Doubtless this condition,’’ he went on, ‘‘will be corrected. In fact, the 
purchase of these bonds is recommended, but we have become the banker of 
the bankers and at the end of every month we must make reimbursements. 
So I have been unable to keep part of this loan to repay the Bank of France 
and had to turn to the Morgan loan." 

M. Clementel renewed his declaration that ‘‘the Government has alto- 
gether decided to oppose inflation.”’ 

“Our country,’’ he continued, ‘‘has reached the top of the hill; it must 
at all costs avoid any further depreciation of its money. As it is a country 
of small savings, it cannot consider creating a new franc, nor can it follow 
Germany's example by rushing into the abyss. It must do the impossible 
to keep its circulation within present limits.’ 

France, declared the Minister, must work and produce and ‘‘diminish 
its purchases abroad.’’ 

“France, the worker, has before her a magnificent future which will 
demonstrate to the world that it was not wrong in displaying confidence 
in her,’’ he said. 

The Finance Minister told of his struggles in floating the recent internal 
loan. The bankers he called together said to him: ‘We can place a loan 
only at 1044%, and not more than 2,000,000,000 francs.” 

M. Clementel refused their terms, believing that the country would 
respond. He had to fight against political passions, and in several depart- 
ments tracts were distributed discouraging the loan. In reality he had not 
negotiated the Morgan loan to facilitate repayment of the Bank of France. 

‘The truth is,’ he added, ‘‘that to put the Morgan loan at the disposition 
of the Bank of France, the best method seemed to be by reimbursing 
advances.”’ 

He reminded his critics of the repayment of 1,200,000,000 francs more 
than in 1922 or 1923, and that, counting in the Morgan dollars fully, re- 
imbursement would have been 2,400,000,000 francs. 

M. Francois-Marsal, who once held the post of Minister of Finance, urged 
a repayment of 2.000.000.000 francs to the Bank of France, saying 
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“You must choose between cheap and dear money, the one beneficial, 
the other disastrous for all workers."’ 

The failure of the State to fulfill the law requiring a 2,000,000,000 francs 
repayment had had a bad effect on exchange, he contended, and, besides, 
repayment would enable the bank to give commerce more money without 
inflation. 

M. Berenger’s report of the Finance Commission also condemned the 
diminishing of reimbursements. He said: 

‘To stabilize the franc we must first of all pay our debts. It is by re- 
ducing consumption, by economy and saving and by developing exports 
and production that we will restore its value to the franc.” 

M. Berenger showed in his report that the Government's reimbursement 
really consisted of the Morgan loan and the sinking fund the Bank had 
accumulated throughout the year from profits on transactions for the 
Government. So, he insisted, M. Clementel might add 800,000,000 francs 
from the internal loan to make up the amount France had pledged to repay. 

He urged that it also be specified clearly that the Government never 
would use the Morgan dollars except for reimbursing advances, unless 
Parliament authorized otherwise. He quoted M. Clementel’s letter of 
Nov. 21 to the Morgans, pledging that the loan would be used to reduce 
Bank of France advances and to stabilize exchange. 


The floating of the French loan of $100,000,000 by a 
syndicate headed by J. P. Morgan & Co., was referred to in 
these columns Nov. 29, page 2478. 








M. Clementel “Balance Sheet of France’’ Omitting War 
Debts of United States and Great Britain—No 
Intention to Repudiate Debts—-Dawes 
Plan Basis Suggested. 


Not only the omission from “‘the balance sheet of France”’ 
of the war indebtedness of that country to the United States 
and Great Britain, but the assertions by the French Minister 
of Finance, M. Clementel, incident thereto have focused 
attention on the French debt issue the present week. M. 
Clementel was quoted as saying among other things on 
Dec. 27 in presenting the balance sheet to Parliament that 
“strict justice would seem to demand a general pooling of 
war expenditures and their allotment among the Allied 
States proportionately to the riches of each one.” In its 
version of M. Clementel’s report the New York ‘Herald- 


Tribune” copyright advices from Paris, Dec. 27, said: 

Clementel’s statement contained an exhaustive study of France's internal 
and external financial situation and was distributed among Senators and 
Deputies to-day. The statement was designed to maintain confidence in 
eventual relief from the present financial difficulties. The section dealing 
with foreign debts, however, was included in the main balance sheet, 
which reckons France's receipts for the first decade of the Daws plan's 
operation at about 10400,000,000 paper francs and the present national 
resources at about 8,000,000. 

But vastly more important to the financial capitals of the world is the 
minister's reckoning of the nation's exterior indebtedness and the plans to 
deal with it. ‘The proposed system seems to be based on a campaign on 
the part of the French government to appeal for a settlement on a basis 
which will take into account aspects which are neither juridical nor strictly 
financial. The minister places France's exterior obligations to the United 
States at $2,933,265,231 and to England at £445,218,386. 

In its account of M. Clementel’s statement the New York 
“Times” copyright advices (Dec. 27) stated: 

After outlining in detail the various processes through which the debts 
were contracted, the report, written by M. Clementel, says 

“This technical exposition of the elements which constitute our debt to 
the United States and Britain doesn’t seem, however, sufficient to justify 
a brutal addition to our liabilities of the sums which it seems to represent. 

“The question of a settlement of our debts to Britain and America has just 
raised the general problem of interallied debts, an examination of which 
has not yet been seriously taken up because of the uncertainty existing from 
a lack of accord among the Allies on ways and means of the payment of 
reparations by Germany. 

“In the past six months our relations with the allied countries have in- 
creased in cordiality, and the participation of the United States in the fi- 
nancial recovery of Europe permits us to think that study of the problem 
of interallied debts may be undertaken in an atmosphere of great sympathy 
and mutual desire for the conclusion of an agreement that will be fair to 
éverybody.”’ 

The report then undertakes a lengthy exposition of the position of France 
on the question. {t says— 

“The war made a general appeal to all the strength, all the resources 
of the allied countries, and their intimate fusion into one bloc of perfect 
unity, which alone permitted them to resist the violent attacks of the com- 
monenemy. The unity of command and the close fraternity between our 
armies opposed along all the front a solid human wall against the efforts 
of the assailant. 

“If our trasuries did not have the same unity of direction, their agreement 
brought about the grouping of their respective resources, and the reciprocal 
aid they gave to one another alone permitted the assemblage of the sums 
necessary for a continuance of hostilities until the victory was won. 


Wants All Debts Pooled. 

“The interallied debts represnt an exchange of resources, and register 
the movements which took from one country to another the funds which 
each in its sphere could supply. If we abandon ths juridical plane and 
look on the matter from the higher view of cooperation and fairness, strict 
justice seem to demand a general pooling of war expenditures and their 
allotment among the allied States proportionately to the riches of each one, 
and without taking count of the particular engagements which the neces- 
sities of the moment imposed. ‘Thus only would be realized an equality 
among all in the total of sacrifices. 

“And if the contribution of each State to the common victory could not 
be weighed against the blood which was spilled, at least France could hope 
that the rank she occupied on the long list ef sorrows and devastations 
would give her the right to legitimate concessions in the domain of com- 
pensations."’ 

M. Clemente] then advances the argument that when they fought, 
Belgium, France, America and England also were fighting for themselves, 
and that France should receive due compensation for the fact that her soil 
was the common battleground. He also makes the point that the Govern- 








ments of Britain and America collected large sums in taxes by virtue of 
expenditures which France made within their borders, and the total of these 
taxes should be deducted from the French debt. He also mentions that 
France made advances to her allies, some 15,000,000,000 francs, and says 
this should be taken into consideration. 

Contending that France is entitled to the payment of reprations before she 
pays her debts, the Finance Minister says the fiscal situation in France today 
is to be attributed to Germany’s failure to pay, and he continues: 

“If the abstention of our principal debtor has not yet jermitted us to 
undertake a settlement, for which we first hoped, nevertheless we cannot 
consider the possibility of assuming the burden of annual payments whicb 
may be fixed until we have first completed the work of reparation of the 
damages which our devastated regions suffered, and until the payments 
due us under the peace treaty have created for us the necessary resources. 

The possibility of having to meet payments on loans definitely main- 
tained against us cannot fail to exercise a large influence on the rigor which 
we must show in collecting from Germany. Public opinion is our country 
will never admit our consenting, without a legitimate compensation, to a 
settlement of interallied debts or to any abatement in the scale of payments 
which binds the countries concerned and of which the Dawes plan under- 
takes to assure a beginning in execution. 


Won't Repudiate Any Contract. 

“France doesn't intend to repudiate any contracts she has made, and 
her signature always will be held sacred. But she is convinced that an 
appeal to the sentiments of justice which grouped so many nations around 
her in the war will not be in vain, and she is convinced that her alli s and 
friends will respond to the hopes she places in their conscience and their 
sentiments of justice and solidarity.” 

After paying tribute to the comradeship of England and France, M. 
Clementel says: 

“France doesn’t forget the great memories which unite her to the Ameri- 
can people. In the last war she solemnly renewed the fraternity in arms 
which Lafayette and Rochambeau in other days sealed on the soil of 
America in the fight for independence. She has found the United States 
at her side in all crises that she has passed in the last ten years. During 
the hostilities America shared our perils and sacrifices, and after peace 
came she sent experts to draft a new charter in reprations. France knows 
the generous friendship which all citizens of the great American republic 
have for her and she feels sure of finding in them help always.” 

The report states that France expects soon to attain a substnatial reduc- 
tion of-er debt to England by application of the Bonar Law plan, by which 
England agreed to accept from friend and foe alike on the Continent, as 
full sentiment, only sums she has to pay America. 


The summary of the balance sheet as contained in Paris 
Associated Press cablegrams Dec. 27 follows: 


The French Government, as a ‘‘going concern,"’ is valued at 796,830,000,- 
000 franes, according to a balance sheet issued by Finance Minister Cle- 
mentel to show exactly where France stands financially, and, incidentally, 
‘“‘to show the erros and weaknesses of our financial policy,’’ blame for which 
is put on the preceding Governments. 

Against this total of assets the Finance Minister lists the debts and ped- 
ing obligations, exclusive of American and British debts, at 660,320,000,000 
francs. 

The statement, which is under the date of July 31, this year, gives the 
internal debt in round numbers at 278,000,000,000 francs, the external 
debt, not including intecallied debts, at 19,500,000,000 and pensions. 
capitalized at 5%, at 64,500.000,000 francs. 

In addition, there are obligations listed such as completion of restoration 
of the devasted regions, which is placed at 22,000,000,000 francs; perma- 
nent military charges, capitalized at 5%, 111,000,000,000; permanent 
civil charges, 140,000,000,000, and other items amounting to 19,500,000,000 
francs. 

The listed assets have as their largest items permanent taxes, capitalized 
at 5%, 596,000.000,000; railroads, 70,000,000,000; Sarre mines, 1,400,000,- 
000; public buildings and other property, 10,650,000,000; forests, 5,300,- 
000,000, and income from the Dawes plan operations, 100,300,000,000 
francs. The statement does not include public property such as canals 
which are unsalable and difficult to value. 


As we note in another item in the current issue, the report 
of M. Clementel provoked discussion of the issue in the 
United States Senate on Monday last; on the following day 
(Dec. 30) the Paris cablegrams (Associated Press) brought 
the information that M. Clementel has no intention of 
the inter-Allied war debts; these accounts went on to say: 


The same cablegrams said: 

He merely mentioned it as a theoretical view in his recent inventory of 
France's financial position. This explanation was given by M. Clementel 
in a statement when he learned of the impression created by the inventory 
in the United States. He declared he was the victim of a practice of 
quoting isolated passages without reference to the context. 

On the next three pages of the inventory to that containing the pool idea 
occur paragraphs giving the strongest assurances that France does not 
intend to repudiate her debts and emphasizing the fact that the new cor- 
diality which has developed in her relations with the allied countries during 
the past six months warrants belief that the problem of Interallied debts 
can be approached ‘‘with mutual desire for conclusion of an understanding 
which will be equitable for all the interested parties.”’ 

In the same way, the suggestion that taxes paid on profits earned from 
allied purchases made in the United States should be deducted from France's 
debt was not his, the Minister asserted. He had merely referred to it as 
an example of the opinion held by many people, without himself in any way 
assuming responsibility for it. The paragraph in question reads as follows: 

“And finally, certain people add that the Treasuries of the United States 
and England have gathered important taxes from the profits realized from 
purchases made by us and various orders we placed in each of the lending 
countries, and that it would be equitable that the total of these receipts 
should be deducted from the total of our debt.” 


M. Clementel’s reference to the suggestion of pooling the interallied war 
debts, is regarded in the highest banking circles as actually representing 
the sentiment of the French Government as well as of French finance. 

The Minister was bound, it was remarked today, to avoid for diplomatic 
reasons being drawn into a categorical statement to that effect. Hence his 
declaration in the Chamber of Deputies last night in which he argued pro 
and con on the ways of settling the interallied debt question. Inquiry 


among finaniers and among public men closest to the Cabinet, however, 
indicates that the French generally believe that the whole post-war financial 
settlement should be revised. 

This claim to a new deal is based on the fact, they, point out, that the 
Treaty of Versailles had been revised to French detriment; that largely 
through the influence of their principal creditors, Great Britain and the 
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United States, they have made concession after concession until) there is 
little left of their claims on Germany, they insist, while their war debtors 
show little disposition to pay and their war creditors demand full payment. 

Of the 15,000,000,000 francs gold owing to France for advances made 
during the war the Government counts on collecting nothing. Italy 
contests part of the claim against her and says she ought not to be called 
upon to pay any part of it. Rumania has shown the greatest sensitiveness 
when suggestions were made that she let it be known how she thought 
the matter of her debt ought to be adjusted. France has made no move 
with reference to Belgium's 3,000,000,000-franc debt, while the 6,000,- 
000,000 francs owed by Russia have been theoretically written off as 
uncollectable. 

As for Germany, it is pointed out that she escapes not only the payment of 
French pensions, but according to the most liberal estimates possible will 
never pay more chan half the material damage France suffered. 

These are the reasons given for desiring a new liquidation of the wartime 
financial operations. 

The French financiers and public resent sharply the suggestions that such 
proposals are a cover for repudiation. They recall that Germany, after 
what they characterize as the most formidable repudiation the world has 
ever known, was rewarded by a reduction of her war debts and with a loan 
to put her economics on a sound basis again 

It is urged in official circles that in winding up the affairs of the war, 
France alone has been asked to make the concession thought to be necessary 


to unravel the great financial and economic tangle France abandoned 
her claim to repayment for war pensions, but Great Britain thus far, it is 
recalled, demands the payment of her full percentage of reparation receipts, 
which is made up altogether of pension claims. 

M. Clemente! pointed out in his speech last night that France for reasons 
of sentiment had decided to accept the American demand for participation 
in the Dawes plan annuities to pay the American war damage claims, al- 
though as a Power that had failed to ratify the Treaty of Versailles the 


United States could not legally sustain such a demand Sentimentality, 
he added, ought to come into play on both sides of the question. 

In these words the Finance Minister summed up the general French 
opinion that if sentiment is brought into play it should serve every one alike. 
If the whole settlement is to be made on a business basis, it is argued, then 
the principal creditors of France cannot ask France to forgive her debtors 
unless they are willing to reciprocate. 

In stating that the French Government has addressed a 
communication to the United States Government explaining 
the bearing of M. Clementel’s inventory on the French debt 
to this country, a Paris cablegram Dee. 30 (copyright) to 
the New York ‘‘Times’’ has the following to say: 

The whole note is intended to allay the criticism in Washington of M. Cle- 
mentel's financial statement and open the way to an opportunity for a full 
explanation between Washington and Paris. It is reported that it sets 
forth that while France is unable to make payments now she deos not re- 
pudiate her debt and is willing to discuss with America conditions and terms. 
The document is reported to offer the occasion to discuss the point whether 
America would agree to a moratorium. 

There is a disposition in Government circles to hold that Paris corre- 
spondents of American newspapers placed too much emphasis on what 
M. Clemente] said in his inventory about the inter-Allied debts. It is 
true that this part of the report filled only three pages out of 300, and there is 
no question that what M. Clemente] wrote represents French opinion. 
But after all is said and done, what he declared was that France thought it 
unjust that she should pay her ful] debts to England and America, and he 
wrote textually: 

“We cannot think of assuming the annuities which may be fixed until 
we shall have completed making good the damage in the devastated regions 
and until payments to which we are entitled under the Treaty of Versailles 
shall have created for us the necessary funds.” 

This is equivalent to saying that if France must pay in full, even though 
she thinks she should not, she cannot pay yet. 

There is nothing new in the various arguments he presented for re- 
duction or cancellation. They have been reported in news dispatches 
from Paris scores of times. 


Statement by M. Clemental. 


In discussing the situation to-day with a representative of the New York 
“Times,’"’ M. Clemente! said he thought the French press had exaggerated 
the feeling aroused in Washington by the statements in his inventery. 
He said to-day’s dispatches showed that Secretary Hughes realized the 
real situation. 

“In reviewing the financial situation of France,"’ he said, “it is im- 
possible for a Minister of Finance not to register certain opinions and 
certain contentions which have been made in the past and which bear 
on the condition of our finances. But nowhere in my report was a word 
which said that France wouldn't keep her engagements. And the whole 
idea of the Minister of Finance, as of the present Government, was clearly 
expressed in the last page of the report, which says: 

“The settlement of inter-Allied debts is still in suspense and we cannot 
to-day calculate the burden we will have to assume save through a tudy 
of it made in all loyalty with our great Allies who we are certain wish to 
embody this settlement in the cordial spirit of solidarity which united 
us on the battlefield in defense of our common cause. 

‘Furthermore the application of the Dawes plan, which subordinates 
Payment to the debtor State’s capacity for payment and the possibility 
of making transfers without harming its national economy on the one 

d, and on the other hand the necessity of subordinating payments to 
collections from Germany gives us the certainty of a long moratorium 


and a long period for the payment of our debts which it would appear 
just to leave to our charge.’ 

““*The French position is clear then—France thinks she is entitled to 
a reduction. If she cannot get it she wishes a moratorium and recognition 
of ‘the necessity of subordinating payments te collections from Germany.’ ”’ 


An explanation of conditions may throw some light on the confusion 
in which the attempt of the French to begin negotiations with Washington 
has become involved. 

Three months ago Premier Herriot sent instructions to Ambassador 
Jusserand to sound out Washington on the proposition of a moratorium 
as well as the possibility of a reduction. Shortly afterward Ambassador 
Herrick returned from Washington with instructions and powers to negotiate 
with the French Government on the spot. This led to double conversations 


simultaneously. 
The conversations here were kept secret. Those in Washington were 
not. Comment on the parleys in America complicated and hampered 


Mr. Herrick’s task here. However, the allegation that M.Jusserand 
undertook the conversations on his own account and without instructions 
from Paris is not exact. 

The truth of the matter of M. Clementel’s statement, it appears, is that 
the Government undertook to tranquilize domestic opinion by explaining 
by attitude it would take on the interallied debt.s This stated that France 
did not repudiate her promise to pay. She would bring to the discussion 
the arguments set forth and try to get the best possible arrangements. 





M. Clementel’s statem ents did not represent any final dictum of the 
French Government but merely revealed the position it would assume at 
the start of the negotiations. Whatever modification of the original 
terms was obtained would be the measure of justification of French policy. 


The French Embassy at Washington took occasion on 
Dec. 29 to issue a statement in which it stated that the 
interpretation that the French Government intended to 
repudiate its debt to the United States ‘is entirely wrong 
and wholly contrary to the policy of the French Govern- 


ment.” The statement follows: 

Press publication and comment of Mr. Clementel’s ‘‘budget sheet’’ and 
memorandum seems to attribute to the French Government the idea of 
repudiating its debt to United States under pretext that debt does not appear 
at the column “Passive."’ 

This interpretation is entirely wrong and wholly contrary to the policy 
of the French Government, which has clearly made known its intention 
to refund its debt to America. This intention was clearly shown by 
negotiations which have proceeded between the Secretary of the Treasury 
and the French Ambassador. 

The French debt to the United States cannot appear in the budget for 
1925. According to budgetary rules, no expense or receipt can appear 
in the column debit or credit as long as specification of modality has not 
been made either for the payment or the debt or the recovery of receipts. 
The French budget mentions as receipts the sums to be received from Ger- 
many for reparations, as provided by the Daws plan, because this plan 
specifies exactly in what way recoveries will be made, ane that the French 
Government knows exactly the amount of sums to be received and the dates 
when these will be paid. 

If credit on Germany appears because modality of payment of that 
credence has been fixed, it must be considered that the French Government 
does not mention credences they have on other allies of the war time such 
as Italy, Belgium, Rumania, Yugoslavia, &c. For the same reason the 
debt to the United States does not appear. No mode of payment has yet 
been determined. Dates and modalities of payment will result in a funding 
settlement which, following the example of the British Government, the 
French Government will arrive at with the Funding Debt Commission. 
It is in view of such an arrangement that preliminary conversations have 
taken place between the French Ambassador and the Secretary of the 
Treasury, who is President of the Debt Funding Commission. 

Some Paris correspondents of American newspapers have cable that 
M. Jusserand had been rebuked by the French Government for his speech 
on the war debt and the necessity of a moratorium for France. These 
rumors are entirely without any foundation and M. Herriot has denied 
them in a cable addressed to the French Ambassador in Washington. 


According to the Associated Press Paris cablegrams, 
Premier Herriot received the American Ambassador, Myron 
T. Herrick, on Dee. 30 and had a long conversation with 
him on the subject of the recent inventory of France’s 
financial position issued by M. Clementel, the French 


Finance Minister. These cable grams state: 

It is understood that the Premier went thoroughly into the circumstanees 
of the prepration and publication of the inventory and gave every explana- 
tion likely to remove what is believed to be the false impression the inven- 
tory has made on the United States. 

He is also understood to have furnished the Ambassador with ample 
assurances as to the honesty of the French Government's inteations regard- 
ing its financial obligations. 


A proposal for the adjustment of the French war 
debts call for the adoption of the Dawes plan as a basis 
for such settlement. A report to this effect was contained 
in press cablegrams from Paris Dee. 31—one of which, 


copyright by the New York ‘‘Herald-Tribune,”’ says in part: 

France has made an informa! suggestion to Ambassador Herrick regard- 
ing the funding of the $4,000,000,000 war debt which she owes to the 
United States, in reply to informal queries made by the ambassador in the 
friendliest spirit. According to the view of Premier Herriot, France agrees 
that negotiations are possible on the following basis: 

First—A moratorium of ten years. 

Second—-Protracted installments over a period of possibly sixty-eight 
years, with a small rate of interest-——the letter contingent on Germany 
fulfilling her obligations. 

These provisions were suggested in the memorandum which Premier 
Herriot handed to Ambassador Herrick during the iatter’s visit to the 
Quai d'Orsay, and which the letter undoubtedly xs cabled to Washington. 

Note Answers Inquiries. 

The Herriot note was not in the form of an official ccommunication direct 
to the United States, but in reply to Mr. Herrick’s inquiries and destined 
for the ambassador himself. While all official interchanges on the debt 
question are being guarded as secrets, ‘‘The Herald Tribune” is able to 
throw this much light on what has transpired. 

The question of the French debt remained of the liveliest interest to-day, 
especially in view of a personal call made by Finance Minister Clemente? 
on Ambassador Herrick at the American Embassy, after the Minister had 
received the American and British newspaper correspondents. 


Clementel Calls on Herrick. 

M. Clementel’s visit was informal and, according to the embassy, they 
discussed the agitation in the United States over the ‘financial balance 
sheet.’’ He presented to the ambassador a marked copy of that document, 
indicating the passages which contradicted the suggestion that France 
would repudiate her obligations. He asked that this information be for- 
warded to Washington. 

M. Clementel heavily underlined the phrase which read: ‘Moreover, the 
application of the principles of the Dawes plan which subordinate payment 
by the debtor State according to its capacity for payment and to the 
possibility of effective transfers so as not to upset exchange or injure the 
national economy, and the necessity of subordinating payments to collec- 
tions made from Germany, gives us certitude that a generous moratorium 
will be granted for the payment of the debt which wil! be deemed just 
and legitimate.” 

‘Dawes Plan"’ for Debtors. 

Some of the correspondents interpreted M. Clementel’s ideas of a pro- 
posal for debt funding to apply to a sort of modified Dawes plan for solving 
the entire problem of Allied war debts. Such a plan would seem to involve 


the principal feature of the Dawes plan—the termination of capacity pay- 
ments to induce prosperity, and transfer organizations to prevent exchange 
fluctuations, but would not apply the control features as applied to a pos- 
sibly recalcitrant Germany. 


The Minister, however, made it plain that he 
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was not offering such a plan as an official proposal of the French Govern- 
ment. 


The Associated Press accounts of the same day said: 


Reiterating his declaration that interpretation of his balance sheet as a 
suggestion for repudiation of France's obligations was absolutely erroneous, 
M. Ciementel deciared to correspondents that the principle of capacity 
for payment which was applied to the settlement with Germany ought to 
be applied to the allied debtors as well, and that he was in favor ef the 
Dawes plan, without the control feature, for all the war debtors.” 

The Finance Minister said that was not an official proposition, but simply 
his personal amplification of his own remark that “if the principle of capa- 
city for payment is rightly applied to Germany it ought to be granted to 
all the war debtors. 

M. Clementel insisted that the desire of France to discuss her debts on a 
basis of equity with her creditors was only natural, in view of her immense 
financial burden, and declared it required considerable lack of faith to dis- 
tort that sentiment into a tendency to repudiate. 

The Finance Minister said that no one could tell now whether the Allies 
were going to receive 50,000,000,000 or 40,000,000,000 gold marks from 
Germany, while there was a possibility that they might receive much less. 

“You can easily figure what difference it would make in the balance 
sheet of a creditor,’ he added, “‘if the debtor defaulted in such an important 
proportion of his obligations and what a position it would put him in with 
respect to the payment of his own debts. 

“The average Frenchman looks at the question in that way. He also 
recalls that part of the devastation which he is being taxed to repair was 


made by the cannot of our allies and that our country was the battlefield 
used for the defense of Beigium. And when he remembers the proportion 
of French blood shed in the struggle he feels it is not risking the unfriendly 


charge of repudiation to ask that equity enter somewhat into the settlement 
of the financial part of the war.” 

M. Clemente! declared that France was working with a will to pull herself 
out of her difficulties, and that the result of her efforts was shown in the 
balance of trade in her favor this year of approximately 1,400,000,000 
francs and in a budget fully balanced and which would remain balanced. 

“That is not the showing of a careless or indifferent debtor,’’ he concluded. 
Pe ~ the effort of a people who mean to pay, although they desire to pay 
ustly.”’ 


Announcement was contained in Associated Press cable- 
grams from Paris last night that reports that negotiations 
had been opened between Finance Minister Clementel and 
Andrew W. Mellon, Secretary of the United States Treasury, 
regarding the funding of the French war debt, had been 
confirmed by the French Foreign Office, the Washington 
dispatches at the same time stating that: 


France's formal submission of a plan for settlement of her wartime debt 
to the United States has put a new face on what hitherto has been a highly 
troublesome situation. e 

The Washington Government desires for the present to make no com- 
ment on the step, pending a careful examination of the French note, but 
there is manifest gratification that the settlement discussions have produced 
at least a concrete proposal from Paris. 

All possibility that France will repudiate her debt to the United States 
now is regarded as definitely removed. 


The Paris advices stated: 

A note signed by M. Clementel went forward Tuesday. It suggests 
a ten-year moratorium and gives an indication as to what the French 
Government thinks France might be able to do in the way of payments. 

Although the note is signed by the Minister of Finance, instead of by 
Premier and Foreign Minister Herriot, it is admitted by the Foreign Office 
that it contains the first tangible proposition France has made toward a 
settlement. 

It is thought in official circles that M. Clementel’s note cannot afford the 
basis for an actual settlement, but it will open a discussion that may lead 
to a final agreement. 

It is understood a similar note, with similar propositions, has been sent to 
London concerning the funding of the French debt to Great Britain. 








Senate Discussion of French War Indebtedness— 
Senator Reed Would Make Future French 
Loans Impossible With Repudiation 

of Existing Debt. 


The action on Dee. 27 of M. Clementel, French Minister 
of Finance, in publishing the balance sheet of France from 
which is omitted its war indebtedness to the United States 
and Great Britain caused the French debt issued to loom up 
prominently in the Senate proceedings this week, anda 
statement by Senator Reed of Pennsylvania that neither 
“one penny of the interest on the original war time loan 
of $2,933 ,000,000’’ nor one penny on account of the principal 
of the loan has been paid by France, figured in the Senate 
discussion of Dec. 29. In what he had to say Senator Reed 
declared that ‘I do not believe that the United States Senate 
ought to take an adjournment after the publication of that 
balance sheet without some voice being raised in protest 
against it.” The Senator, speaking ‘‘with an acute realiza- 
tion of the fact that American taxpayers are paying every 
day a debt that France owes’”’ said that ‘‘France must be told 
by her friends that her inaction in this matter throughout 
the past five years has puzzled those of us who look toward 
her most affectionaly and... that her present course 
can result only in a chilling of that affection that she has 
found to exist here in America. ... She must be told 


that each day of delay in achieving a refunding of that debt 
makes it more difficult to grant her leniency in terms of 
payment .. . and finally . . . that future French loans 
in America would be made impossible by a repudiation of the 
existing debt.’’ 


The subject was also referred to in the 





Senate on Dec. 30 by Senator Deal of South Carolina, who 
said: 

I think we should not stop with France alone. I think France ought 
to begin to make arrangements, and the other Governments ought to raise 
their budgets, with a view to meeting their obligations to the United States. 
Our people are burdened down with taxes, and the time has now come, ip 
fact it has lone since passed, according to my mind—when the interest on 
those debts ought to be paid. 

In special advices from Washington Dec. 30 the New 


York ‘‘World’’ said in part: 

Should France adhere to the position voiced by Finance Minister Clemen- 
tel, which is interpreted here as repudiation of her debt to America, it is 
proposed that the twe Houses of Congress adopt a joint resolution declaring 
it is the sense of Congress that until our European debtors shall have in- 
dicated their willingness to refund their ebligations there shall be no loans 
from any American source to those countries. 

Some days are to be permitted to elapse before this action is taken, for 
the advocates of the course believe that France's position should be perfectly 
clear before this measure of rebuke or reprisal is passed. 

No Division of Sentiment. 

As in this matter, the executive and legislative branches of the Govern- 
ment are assumed to be working in concert, no difficulty is anticipated 
in passing the resolution. 

There is no suggestion that such action would be binding on J. P. Morgan 
or other bankers who handle international loans, but there is no question 
in the minds of the Congressmen that the financiers would heed the implied 
injunction. 


A week ago (page 2948), in giving what Ambassador Jusser- 
and had to say regarding the war indebtedness of France, 
we incorporated the comments on the subject of the country’s 
debt made by Representative Crisp on Dec. 16. Herewith 
we quote from the ‘‘Congressional Record’’ some of the 
Senate discussion on Dec. 29 provoked by the balance sheet 
presented by M. Clementel: 


The French Debt. 


Mr. Reed of Pennsylvania.—Mr. President, I wish to speak very briefly 
on the matter of the recent publication, apparently official, in which the 
Government of France contrasted its assets and liabilities, and in making 
that contrast omitted from its table of liabilities all mention of the debt 
which the French Republic owes to the United States of America. yw 

But, Mr. President, during 1917 and 1918, while America was in the 
war, we borrowed from our own people and turned over promptly to France 
a vast amount of money. It was not money that lay in the American 
Government Treasury, handed over to France without an effort, but 
money which we borrowed from our own people for the benefit of France; 
and we borrowed it by giving our own endorsement on the French obliga- 
tion. It was an American obligation that our people received when they 
advanced that money to France, and as an American obligation it must be 
honored by us. 

In that way we advanced to France in 1917 and 1918 $2,933,171,672 48. 
After the armistice we sold her war material which amounted to $407,- 
341,145 01. The current interest on the latter debt of $407,000,000 has 
been paid by France regularly since the debt was incurred; but she has not 
paid one penny of the interest on the original war-time loan of $2,933 ,000,- 
000, nor has she paid one penny on account of the principal of that loan. 
Our Government, which had issued its bonds to raise that money, has met 
the interest currently; and that interest, since the money was advanced to 
France, which we have taken from American taxpayers to pay to those 
bondholders, has amounted, up to the 15th of November of this year, 
to $796,711,537 08. In other words, Mr. President, we have taken from 
our taxpayers, in order to pay the current interest which French taxpayers 
should have paid, approximately $800,000,000 in the last six years. 

The principal of those loans, and the interest that comes due in the 
future, are still to be paid. The bonds are outstanding that were issued 
for the benefit of France and Italy and Belgium, and these other European 
countries to which we advanced money. ‘That money still has to be paid. 
The question is, Who shall pay it 7—-whether it shall be taken from American 
taxpayers through long years in the future or whether it shall be paid by 
the Governments whose promise to pay it now lies in the American Treasury. 

We have not dunned those nations for the payment of their obligations. 
I do not think we should. It ought not to be necessary. But, Mr. Presi- 
dent, we can not forget and we ought not to pretend to ignore the fact that 
a very large part of the high taxation that we are extracting from the 
American people to-day is extracted te meet the obligations on which those 
countries are the primary debtors. 

We have a full understanding ef France's difficulties. We understand 
how hard it is for her and for Italy and for Belgium and these other coun- 
tries to collect what is coming to them from Germany, and that is why our 
people have not wished us to press unduly for the payment of these foreign 
debts; but the debtor nations have taken no steps toward refunding the 
debt, they have paid no interest upon it, and they have not even given 
authority to any of their official representatives to come to any terms 
with our country toward refunding. 

Mr. Parmenter came here in 1922 absolutely naked of authority to come 
to any settlement, or even to recommend any settlement to his own Govern- 
ment, as far as we were able te learn. The French Ambassador—Mr. 
Jusserand—has done the best that his great talent enables him to do, but 
he is without authority. He has done much to keep the situation placid. 
He deserves the gratitude of his country to an extent that I believe few 
of his own countrymen as yet understand, beeause his efforts have gone 
far toward preventing this question from becoming acute. But now, 
Mr. President, from France itself, and from Paris, and from the cabinet 
of the present administration, comes a step which our people can not fai) 
to regard as being some evidence of an official intention to repudiate that 
war-time debt—the publication of a balance sheet, listing the obligations 
of the French Republic, that absolutely omits the debt to America or the 
debt to Great Britain incurred during the time of the war—and I do not 
believe that the United States Senate ought to take an adjournment after 
the publication of that balance sheet without some voice being raised tn 
protest against it. 

I make no threats. I do not believe that any one in the Senate desiree 
to make any threats. I know that I speak wholly out of friendship for 
France, but with an acute realization of the fact that American taxpayers 
are paying every day a debt that France owes. France must be told by 
her friends that her inaction in this matter throughout the past five yeare 
has puzzled those of us who look toward her most affectionately, and she 
should be told that this publication of last week has alarmed her friende 
and alarmed them very gravely. France must be made to see—and when 
I speak of France I speak of her because this publication comes from the 
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French Ministry, although what I say*applies as well to the other countries 
that are still in the same position—that her present course can result 
only in a chilling of that affection that she has found to exist here in America 
throughout the past decades. It can have only that result, Mr. President, 
and she must be told it by her friends, and she must be told that each 
day of delay in achieving a refunding of that debt makes it more difficult 
to grant her leniency in terms of payment. Her taxpayers deserve con- 
sideration. Their sufferings must be remembered, and the terms of pay- 
ment must take into account the difficulties of payment on her part, but 
each day that she waits makes that more difficult of achievement. And 
finally, she must be told by her friends that future French loans in America 
would be made impossible by a repudiation of the existing debt 

France, in my judgment, has done the prudent and necessary thing in 
making military preparation to withstand another attack from hostile 
neighbors. In my judgment, her preparation has been only reasonable in 
extent. I believe that the menace is ever present before the French eyes, 
and that we in her place would make the same military preparation that 
she has been making. jut, Mr. President, she must see that the core 
of all military preparation is the preservation of her credit. If this attack 
against which she is preparing shall come she will need credit first of all 
things, and she must see that a repudiation of her debt of the last war 
would fatally cripple her borrowings in that ‘next war’’ against which 
she is preparing. 

Mr. Shipstead.—I should like to ask the Senator if, in this financial 
statement of the French Government, the Government carries as a credit 
on this balance sheet funds that France has been loaning to the ‘‘little 
entente”’ for military purposes in the last few years? 

Mr. Reed of Pennsylvania.—I believe that that is so. I believe that 
all advances which she has made since the armistice are included as assets 
on the other side of this balance sheet: but she has not included as assets 
those advances made to Russia and other allies during the period of hos- 
tilities. 

Mr. Shipstead.—If the Senator will permit me, I should like to state that 
a statement by the Bank of France, issued on the 29th day of August, gave 
us information that the Government of France had at that time very 
recently loaned something like 5,000,000 gold marks to the ‘‘little entente,”’ 
and that made a total of about 5,000,000,000 that the French Government 
had loaned to the “‘little entente,"’ and almost every cent of it had been 
spent for armaments. I think that statement is interesting at this time, 
because we have been lenient with France in regard to this debt in the 
interest of peace; and if France is spending vast sums of money for military 
purposes I should like to have it explained how that can be in the interest 
of peace. 

Mr. Reed of Pennsylvania.—Mr. President, I am not familiar with the 
details of the French policy toward the nations that are known as the 
“little entente,"’ and it was not my purpose to discuss it here to-day. I 
want to keep, if I can, to the subject on which I began to speak. 

We have heard in the Senate within the last few days some criticism of 
the attitude of the British Government because they have announced that 
they will expect to be treated proportionately well by France if any settle- 
ment is made with America. Great Britain eccupies toward France the 
same position that we do. She is a war-time creditor, and Mr. Churchill 
has recently announced that it is his policy to demand that Great Britain 
shall have proportionately favorable treatment of her claim against France, 
if any settlement is made by France with America. That attitude of the 
British has been criticized here in the Senate, but, to my mind, there is no 
justification for that criticism. I think Great Britain in that regard has 
done exactly what we would do if the shoe were on the other foot, and what 
we will do, I hope, if a settlement is made between France and Great 
Britain that disregards us. It is the simplest principle of business honesty 
that creditors should be treated uniformly, and I believe that that obtains 
between nations, and that whatever settlement is made by France with us 
should be accompanied by a similar settlement by France with Great 
Britain. I do not think we have any room to criticize that policy of the 
British, and I hope that we will take the same policy if circumstances are 
reversed. 

Finally, Mr. President, the tax burden upon the British people is terrific. 
There has been no nation in history, so far as I can discover, that has borne 
such a burden of taxation as the British nation is bearing at this minute. 
Its taxes are very much higher per capita than those of France or Belgium 
or Italy. The burden on each individual citizen is greater in Great Britain; 
and yet Great Britain has taken the manly course, has taken the lead in 
thaking a settlement and refunding of her whole war-time debt to this 
country, and she is observing with scrupulous fideilty the terms of that 
settlement. In spite of the burden that her people are carrying, she has 
not flinched under the load, and she is carrying it manfully. As a result 
of that, her credit is flawless. She can borrow to-day, and does borrow 
to-day, at a very advantageous rate of interest, which these other nations 
abeut which I am talking can not duplicate. 

Mr. Shipstead.—The Senator referred to the tax rate in Great Britain. 
We all know that the taxes there are high, and I believe it is also true that 
@ nation’s most certain source of income is the power to tax its citizens. 
As a matter of fact, the people of France, during the war and since che 
war, have not been taxed to support the Government and pay the interest 
on the debts to the extent to which the people of England and of the United 
States have been. I believe I am correct. 

Mr. Reed of Pennsylvania —They certainly have not been taxed to the 
extent per capita to which the people of Great Britain have been, and I 
believe that their taxes are less per capita than those of the United States. 

Mr. Bruce.—Mr. President, I just wish to say at this point, because it 
seems to me to be the proper point at which to say it, that I can not agree 
with the Senator from Pennsylvania in thinking that the people of the 
United States will be unwilling to discharge France from one “‘single solitary 
red cent” of the debt that she owes to us. Of course, we propose to collecl 
that debt in due time and in the right way. I think there is practica 
unanimity of sentiment on the part of the people of the United States in 
that regard. Our people do not differ from the people generally that Poor 
Richard had in mind when he said that ‘Creditors are a superstitious sect: 
great observers of fixed days and times.” 

There is, however, one allowance which, I believe, ought to be made to 
France when her debt to us is provided for. The fact seems to have been 
entirely forgotten that during the War of the Revolution. when we were 
Struggling for our independence, France did not simply make loans to us. 
She made loans to us, and large loans, indeed, loans beyond the measure 
of her strength, partly from selfish but partly, too, from generous motives, 
and those loans were all repaid to her, as I recollect—I am speaking on the 
Spur ofthe moment. She granted us, If Iam not mistaken, the moratorium 
that we desired; gave us time in which to meet our obligations: and, as I 
have said, we paid all that we legallyo owed her. But the circumstance 
should not be forgotten that, in addition to the large loans which France 
made to us during our struggle for independence, she also made us some 
most generous gifts, and by no one was the generosity of those gifts more 
eloquently acknowledged than by Benjamin Franklin himself. It is a 
Well-known fact that when our national horizon was very dark, indeed, 
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Franklin went on one occasion to the minister of Louis XVI and solicited 
a loan, only to be told that the king was not willing to make a loan to us 
but was willing to make a gift, and that gift was made. 

I turn to a letter which Franklin wrote to Robert R. Livingston on 
Aug. 12 1782, in which, after stating that the whole indebtedness then due 
by the United States to France amounted to 18,000,000 livres, exclusive 
of the Holland loan, which was guaranteed by the King of France, he added: 

In reading it— 

That is, the statement of account— 
you will discover several fresh marks of the King’s goodness toward us, 
amounting to the value of near two millions. These, added to the free 
gifts before made to us at different times, form an object of at least twelve 
millions, for which no returns but that of gratitude and friendship are 
expected. These, I hope, may be everlasting. 

As one American citizen I echo that hope. 

There is another letter, an even more feeling and significant letter, in 
which Franklin acknowledged the obligations of the people of the United 
States to the French Government for gifts made by the French Government 
to us during the War of the Revolution, but I am unable to refer to it at 
the moment. 

So I do say that, however strict we may be in other respects in asking 
what is justly due to our country on account of the loans that we made to 
France, we should not, when the proper time comes, fail to take into 
account the fact that France made us the object of that splendid self- 
sacrificing generosity during our war for independence. 





Paris- Conference of Allied Finance Ministers Scheduled 
for January 6 Postponed to Jan. 7. 

The Paris Conference of Allied Finance Ministers, which 
had been scheduled for Jan. 6, has been deferred a day, 
and will open instead on Jan. 6 according to press advices 
from Paris last night (Jan. 2). As to the Conference and 
its purpose we quote the following Associated Press cable- 
grams Dec. 30: 

The conference of allied Finance Ministers here next week with James 
A. Logan Jr., American representative with the Reparations Commission, 
who will represent the United States, is expected by close observers to be 
a far more important event than the original agenda indicated. 

The conference, it is understood, will be called upon not only to establish 
a basis for sharing the proceeds of the Dawes reparation plan, but will be 
asked to revise the percentages of distribution of reparations among the 
Allies as fixed at Spa. An agreement between the French Government 
and the leaders of Socialist wing of Premier Herriot’s majority in the 
Chamber debate and discussions in the lobbies, requires the French delegate 
to this conference to raise these questions. 

Whether war debts will also be discussed at the meeting depends, it is 
stated, upon the plans of Winston Churchill, the British Chancellor of the 
Exchequer, who is credited here with the intention of bringing this much- 
talked-of matter up in some form. 

if it is brought up it is expected the question will be technically outside 
of the Finance Ministers’ conference and confined to the French and Briish, 
as it is understood that Colonel Logan will have no instructions to enter 
into any sort of discussion on this subject. 


Col. Logan has been designated by Secretary Hughes as 
unofficial observer to the Conference. In the French 
Chamber of Deputies on Dec. 29 Finance Minister Clementel 


spoke as follows regarding the Conference and the inter- 
Allied debts: 


It can be maintained that it is advisable not to raise the question of the 
interallied debts at the conference of the Finance Ministers Jan. 6. But 
it can equally be advanced that the question of the interallicd debts domi- 
nates the entire problem of the distribution of the German payments and 
that it would be advisable to discuss both questions simultaneously. 

“Some may affirm that settlement of our debt to the United States must 
be negotiated direct with the Washington Government, while others may 
deem that part of our debt is to be the object of a general agreement on the 
interallied debts. 

But there can be no question of reaching a definite solution of this problem 
before getting into complete accord with the Parliament. Negotiations 
will be started; they are absolutely necessary. But for our American debt 
as well as for the British debt, we will come before the Parliament and ask 
its approval before we entier into any final settlement. 








France and Great Britain’s Position as to War Claims 
of United States Under Dawes Plan. 


Alluding to the claim of the United States to share in 
the Dawes plan for reimbursement on account of war claims, 
Finance Minister Clementel, in a speech before the French 
Chamber of Deputies on Dec. 29, indicated that in the view 
of France, while the question of right is disputable, the issue 
cannot ‘“‘in equity’? be ignored. M. Clementel’s remarks, 
according to the Associated Press cablegrams from Paris 


Dec. 30, are given as follows in the ‘Journal Officiel’’: 

The request for participation by the United States in the Dawes annuities 
was not formulated at the time of the negotiations for the Morgan loan, 
but was made immediately after the London accords. It was couched in 
very friendly terms, but was nevertheless based on the fundamental con- 
dition of recognition by us of the United States’ right to share in the Dawes 
annuities for reparation for damages to property, with immediate payment 
of damages to persons. 

We consulted experts on foreign affairs who declared that the United 
States’ legal right to such participation could be seriously disputed. But 
there remained the question of equity. Mr. Logan, who for several months 
at the Reparation Commission, has always shown himself sympathetic 
with the cause of France, came to us and, in accord with his Government, 
told us: 

*““We ask you not to put America aside in the distribution of the annul- 
ties under the Dawes plan for payment of certain damages to property 
caused us by Germany. Weask you to recognize the rights of our country."’ 

We replied that the question of right is disputable, but we cannot in 
equity and, owing to the friendship of our two nations, ignore the request 
from the country which brought us with such magnificent eagerness the 
assistance of its arms and helped us finance the war under conditions which 
no one can forget; which for years has not ceased to lend us its aid, and 
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which cannot recover its damages except through sharing in the Dawes 
plan annuities. 

However, we make two formal reservations: First, that the nature and 
importance of these damages be fixed by the conference of Ministers of 
Finance; second, we cannot admit that the debt to America for damages 
be paid upon a quicker schedule than that for the French Icaim."’ 

M. Clementel paid tribute to Owen D. Young and Seymour Parker 
Gilbert Jr., Agents General under the Dawes plan, saying that had France 
had any hesitations over granting Mr. Logan's request they must have 
vanished upon ‘“‘the success in the application of the Dawes plan, which 
once more thas shown us the value of American collaboration for the solu- 
tion of the difficult problems of reparation.”’ 

M. Clementel continued: ‘I especially thank Mr. Young for his recent 
speech in New York asking his compatriots to take into account the great 
sacrifices France made in accepting the Dawes plan. It was entirely 
impossible for any French Minister of Finance to contest in equity the request 
for American participation in the Dawes plan and refuse Mr. Logan the 
satisfaction he sought. 

In giving our adhestion to his request we have wished to show our 
sentiments of sincere cordiality for that great and friendly nation, the 
United States. Has it now always been upon such sentimental bases that 
affairs pending between the two countries have been settled ?"’ 


Last week (page 2962) we referred to the exchange of 
notes between the United States and Great Britain relative 
to the claims of this country against Germany in behalf of 
American citizens and on account of Rhine Army costs. 
Great Britain’s reply to the United States note, handed to 
Ambassador Kellogg on Jan. 1, does not, it is learned from 
Associated Press cablegrams from London, admit the legality 
of such claims, but contains suggestions for a settlement 
equally advantageous to the United States. 





Cologne Zone Will Not Be Evacuated Jan. 10 by Allied 

Troops—-Germany Charged With Evading Arma- 

ment Provisions of Treaty of Versailles— Strese- 
mann on Danger to Dawes Plan. 

The Ambassadors’ Council, in session at Paris, decided this 
week that the Allies will not proceed with the evacuation of 
the Cologne area on Jan. 10 1925, as provided under the 
Treaty of Versailles, owing to Germany’s failure to fulfill 
the disarmament requirements of the treaty. The Council of 
Ambassadors, it is stated, based their decision upon the pre- 
liminary report of the Inter-Allied Military Control Commis- 
sion, which has practically completed a searching examina- 
tion of Germany’s military status. The report of the Com- 
mission is understood to be unfavorable to the assertions by 
German Government officials that Germany is now a com- 
pletely disarmed nation. On Dec. 27 the Ambassadors’ 
Council completed their study of the Commission’s prelim- 
inary report, and drafted a note to the German Government 
announcing the Allies’ intentions of retaining their hold on 
the Cologne bridgehead after Jan. 10. At the same time, 
according to reports from Paris, the Council gave no other 
indication of future intentions of the Allies, having decided 
to await the full report of the Inter-Allied Military Control 
Commission, which, it is expected, will be completed by the 
middle of this month. The draft of the note to the German 
Government was finally revised at a meeting of the Council 
on Wednesday (Dec. 31) and will be presented, it is stated, 
in Berlin by the Ambassadors of the five signatory Powers— 
Great Britain, France, Italy, Belgium and Japan. Re- 
garding the contents of the Military Control Commission’s 
report, which has not been made public, Wilbur Forrest, in 
a copyright dispatch from Paris to the New York ‘Herald 
Tribune,’ dated Dec. 27, said: 

Discovery in a single, sealed room in a factory near Berlin of twenty times 
the number of vital parts of machine guns that the Treaty of Versailles 
authorizes all Germany to possess was the climax of a series of revelations 
that the Reich is arming secretly, which caused France and Great Britain 
to refuse to evacuate the Cologne bridgehead on January 10, as called for 
in the treaty. 

This and other discoveries of secret manufacture of munitions, announced 
to-day by one of the leading Allied military figures in France, coupled with 
disclosures that the German general staff has been reconstituted so that it 
might organize a fresh offensive war, and that the Reich possesses an illegal 
police organization of at least 100,000 in addition to her regular army, 
answer the demands of the Berlin press that the Inter-Allied Military Con- 
trol Commission prove that Germany is violating the treaty. 

The big secret hoard of machine gun parts was discovered in the sleepy 
village of Karlsruhedorf in a factory which, to all outward appearances, 
was engaged in the manufacture of sewing machines and agricultural 
implements. While the Allied investigators were going through the plant 
eight days ago an official noticed a portion of a building that apparently 
had not been inspected. Investigation disclosed that there were no doors 
or windows. 

Disregarding the explanations and protests of the owners, the Allied 
officials immediately had a hole bared through the brick wall to permit 
one of their number to enter the secret storeroom. He emerged in a few 
minutes with indisputable evidence of Germany's deception. 

The portions of machine guns found in the hiding place were those that 
it would be impossible to construct under camouflage, although the missing 
parts could be manufactured under the guise of innocent utilities in peace 
time and attached easily. About 40,000 machine gun barrels are said 
to have been accounted for already. 


Further facts were contained in a cable, Dec. 24, from the 
New York “World’s” Paris Bureau, which stated: 














The principal point is that the Green Police have not become a separate 
peace-time entity, but are intimately associated with the General Staff, 
making them practically part of the army. As the police personnel is 
comprised in large part of former members of the imperial army, they are 
considered to be an effective part of the present military forces. 

The Reichswehr also is considered to be a skeleton of a much bigger 
force of recruits trained in the last five years. Army posts are constantly 
filled to the limit, with the personnel constantly changing. 

The report says that the General Staff, under Gen. von Seeckt, is active 
in the organization of a large national army, using the Green Police and 
the Reichswehr merely as a skeleton. 


On Dec. 27 War Minister Gessler issued an official de- 
nial of the Allied charges. His statement was reported in 
the following manner in copyright wireless advices from 
the Berlin correspondent of the New York “Times”: 


Taking up the accusation that equipment for three divisions of troops 
had been found, Gessler poured ridicule on this statement, declaring that 
the alleged “‘equipment’’ consisted of a few old saddles, rusty shotguns, 
rifles, &c. A similar claim was made concerning the alleged big find at 
Rugheleb, near Berlin. : 

Referring to finds reported at the Krupp works of 25,000 molds for rifle 
barrels, Gessler admits they were there, but says they were ordered by a 
firm authorized by the Control Commission itself to supply arms to Ger- 
many, said firm having been expressly directed to obtain these half-manu- 
factured goods from Krupps. 

Gessler ridicules the idea that Germans could be doing anything against 
the Entente’s wishes at the Krupp works, since these are in the heart of the 
occupied Ruhr district surrounded by French troops. 

As to another find of 40,000 to 45,000 steel bars suitable for making rifle 
barrels, which were found at Karlsruhe, Gessler declares that the firm on 
whose premises these were discovered manufactures hunting rifles, and that 
no proof is adduced to show that the materia] was not for such peaceful 
purpose. Moreover, he says these bars were not hidden. Gessler adds 
that about 10,000 of the above-mentioned bars were somewhat larger than 
ordinary, and that the Karlsruhe firm in whose possession they were found 
had already sent samples to the Control Commission, together with pro- 
posals to finish them into double-barreled hunting guns. This, says 
Gessler, ‘‘hardly looks as if this lot of stuff was secret." 

French papers, he points out, do not mention numerous surprise visits 
paid by the Control Commission to various German towns which yielded 
absolutely nothing in the way of finds of arms or other forbidden material. 

In conclusion Gessler says that if, after five years of inspection, Germany 
still has secret stores of arms, munitions, &c., it is hardly a complimentary 
testimonial to the manner in which the commission has done its duty. 


l‘oreign Minister Stresemann, in a statement published 
on Wednesday (Dec. 31) warns the Allies not to drive Ger- 
many so hard as to jeopardize the carrying out of the Dawes 
plan. The allegations of the Inter-Allied Military Control 
Commission, he declared, are false, although at the same 
time he “supposes the Commission made finds here and 
there.” We give Herr Stresemann’s announcement, in part: 


As for the charge that von Seeckt is a dictator, what could he do, even 
supposing he were a dictator, with a little army of 100,000 men, unprovided 
even with gas masks, so that ordering it to attack would mean sending it to 
certain death, since it could not cope with poison gas of its foes? Germany 
cannot even fight a defensive war to-day. 

As for the accusation that the Reichswehr is a professional army, who 
forced such an army upon us? Who forced to abandon the old Democratic 
idea of making every German serve with the colors and compelled us to have 
a professional army of men serving twelve years, and therefore not directly 
part of our lives as an army would be wherein the sons of every German 
family had to serve? 

We are accused of having made another army out of our police forces. 
The next accusation will probably be that the policeman in the traffic tower 
on Potsdamerplatz in Berlin is a military dictator. They tell us the 
Schutzpolizei is a disciplined force. Of course, itis. We are told that we 
must no longer keep police in barracks, but have individual policemen live 
at theirhomes. Werefuse to do this. Werefuse to introduce communism 
into Germany at the command of the Entente. 

All tales about German military preparations against the Entente are 
like visions of lovely cities seen by travelers across the desert—imere mirages. 

Discussing the relation of the Cologne evacuation to the 
success of the Dawes plan, Herr Stresemann said: 


If the London compact were merely an economic question, Cologne would 
have nothing to do withit. But it is far more than an economic question. 
The struggle culminating in the Dawes plan was not merely a reparations 
matter. It was also the question of political conciliation, involving the 
whole world. It wasa struggle for the deliverance of Germany in accordance 
with agreements. 

While the German delegates to London, including myself, were fighting 
for this viewpoint we were called illusionists by many. We were told that 
the Entente would force the Dawes plan upon us and then refuse to evacuate 
Cologne and the Ruhr. We always denied the Entente would do any such 
thing. But now it actually refuses to evacuate Cologne. 

This is an entirely unexpected disillusionment for all those believing in 
international conciliation. It has created a new crisis. Nineteen twenty- 
four was the first year since 1918 when the German people were beginning 
to get calmed down and satisfied. German extremists of the Right and 
Left had been defeated. Those wanting a revolution against the German 
Republic had received a setback. All this was due to the belief that the 
London compact was an augury of a better future. 

If a big disittusionment sets in now it will mean the discomfiture of all 
who fought for the Dawes plan. Nations develop not so much materially 
as spiritually. Germans were ready to develop thus after the London 
compact. Were this not true, the Inter-Allied Military Commission could 
not have made 1,800 inspections with only one disagreeable incident—that 
of Ingolstadt. If reasonable Germans now lose their foothold extremists 
will be strengthened anew. 


Reports of American intervention in the question of the 
evacuation of Cologne were categorically denied Dec. 29 by 
Colonel Logan, American observer on the Reparations Com- 
mittee, who contradicted the published statement that Secre- 
tary Hughes had instructed Mr. Logan to call the Allied Gov- 
ernments’ attention to the danger to the Dawes plan in the: 
continued occupation of Cologne. 


— 





John L. Balderston, cabling from Lond 
“World” yesterday (Jan. 2) states that the inter-Allied note, 
as drawn up by the Council of Ambassadors, has been 
stopped by the,ritish Government, and that it is unlikely 
that the Allies will agree upon the text of an amended note 


on to the New York 


until Jan. 10. 








Germany Lays Down Conditions for Entering League 
of Nations—Objects to Clause Regulating 
Sanctions in War. 

in a note to the League of Nations, the German Govern- 
ment, discussing the desirability of Germany becoming a 
member nation of the League, asks, in the event of this com- 
ing to pass, for complete freedom in deciding to what extent 
Germany will participate in “sanctions” should international 
war break out. To make clear the reason for requesting this 
privilege, Foreign Minister Stresemann, author of the note, 
which was dated Dec. 23, criticizes Article XVI of the cove- 
nant as applied to Germany, and declares that her greatly 
reduced military and naval strength and her central situa- 
tion in Europe make it essential that Germany be not called 
upon to waive her right to neutrality—“the last defense of a 
disarmed people.” The German contention is summed up 
thus by the Geneva correspondent of Associated Press: 


The Minister affirms that the only solution of the difficulty is to give 
Germany liberty to say how far she would go in participating in sanctions 
when international wars break out, and he asks that her peculiar situation 
be taken into consideration when her League ebligations are being fixed. 


Dr. Stresemann draws a picture of a “completely dis- 
armed” Germany, at the same time contrasting her arma- 
ment status with that of her neighbor nations. We give, in 
part, the Associated Press account of the German note: 


Dr. Gustav Stresemann, Foreign Minister, who himself penned the note, 
began by saying that the German government is of the opinion that political 
developments during the last year have rendered it possible for Germany 
to join the league. 

Risks Too Much for Germnay. 


The German position is outlined in the note, which says that Article 
XVI, regulating the procedure to be adopted against a ¢ovenant-breaking 
state in the event of violation of peace, binds the league members to economic 
and military measures such as in general have heretofore implied a state 
of war. 

It is argued by Dr. Stresemann that nearly all the league members run 
a certain risk. He insists, however, that the risk becomes unbearable in 
the case of a country like Germany, ‘‘which is centrally situated and com- 
pletely disarmed." 

Germany, with more than 60,000,000 inhabitants and a frontier of nearly 
3,500 miles and an extensive coastline, he points out, has an army of only 
100,000 effectives. He pictures Germany as a country where universal 
compulsory military service has been abolished, with no reserves in training, 
and maintains that, quite apart frem their numerical inferiority, the Ger- 
man troops cannot in any way be compared with the armies of other coun- 
tries, because they possess no heavy artillery, no aircraft and no tanks. 
Fortresses on the Western front have been razed and the few fertresses 
elsewhere he considers wholly antiquated. 

In the west, Dr. Stresemann declared, more than 20,000 square miles 
ef German territory have been demilitarized, though solely te the advantage 
of Germany's neighbors. There ar2 no state munition factories—‘‘the 
number and special nature of which have been accurately determined’’— 
merely suffices to satisfy current peace-time demands. 

“The strength of the navy,’’ continues the note, ‘‘is far below the arma- 
ment limits fixed in the Washington agreement of February 6, 1922. On 
the other hand, apart from their navies, the armament pessibilities of other 
Eurcpean nations are entirely unlimited, and their output of modern war 
material is subject to no restriction. Some states adjoining Germany 
possess, even according to their peace-time status, 5,000 tanks, 1,500 
military airplanes and 350 batteries of heavy artillery. 

“All these states have at their disposal large reserves of material in the 
evenof war. Onesuch neighboring state—a state with fewer than 8,000,000 
inhabitants—has a standing army of 80,000 men; another with fewer than 
114,000,000 inhabitants, has a standing army of over 150,000 men. A 
third, with fewer than 30,000,000 inhabitants, has a standing army of 275,- 
000, and a fourth, with fewer than 40,000,000 inhabitants, has a standing 
ariny of over 700,000. All these armies are based on a system of universal 
compulsory military service which, in the event of war, insures the utiliza- 
tion of the entire strength of the nation."’ 

Plan Finds Litile Support. 

After declaring German soil would be the battleground for wars she adds: 

“Even assuming loyal fulfillment of their obligations under the covenant, 
one must bear in mind that the league’s non-German troops would never 
defend German soil with the same devotion they would show in the case 
of their own country being involved."’ 











“Dawes Plan’” Step in Right Direction, Says James 
Speyer—Change in Public’s Attitude 
Toward Railroads. 

According to James Speyer, of Speyer & Co., “all American 
citizens may feel a justifiable satisfaction with the results, 
80 far, of the Dawes plan, which is a step in the right direc- 
tion.” Mr. Speyer takes occasion to state that “the mistakes 
of the peace treaties are being realized more and more, but 
we must leave it to the European nations most directly con- 
cerned to rectify or overcome these errors.” He adds: 

The majority of our people are convinced that our country should avoid 
useless foreign entanglements and, therefore, should not join the League of 
Wations under the existing ‘“‘covenant” ; but surely we have other opportuni- 
ties to help reconstruction and the maintenance of peace. While it would 
be unwise to loan money, directly or indirectly for armaments, it is to be 


hoped that our bankers and investors, in their own interest, will continue to 
make loans and invest in other foreign enterprises, provided this can be done 
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with safety. If, in the course of such business transactions, some of our 
surplus stock of gold should flow back in increasing volume where it is most 
needed, as it surely will, this should not cause any alarm, especially while 
our visible trade balance remains favorable. 


As to the railroads, Mr. Speyer says: 

As the year draws to a close, it is encouraging to be able to record the 
change which has taken place in the public’s attitude toward the railroads. 
The American people have begun to appreciate that maintaining and 
strengthening of railroad credit is essential to the well-being of the indi- 
vidual and to the growth of our country. Honest, efficient and progressive 
management has to be continued, and a larger surplus of net earnings is de- 
sirable so as to encourage the investment of additional capital, not only in 
the bonds, but in the shares of these vast enterprises. There are many rea- 
sons why the method of financing by fixed interest bonds with limited matu- 
rities, followed heretofore, should be changed ; but this is no place to go into 
details or statistics. 

It might be mentioned, however, that during the last two years the author- 
ized expenditures for additions and improvements to the railroads amcunted 
to over $2,100,000,000. They give employment to nearly 2,000,000 work- 
ers, whose combined wages are over $3,000,000,000 annually. There are 
about 2,000,000 holders of railroad bonds and stocks, and how many millions 
of shippers nobody has undertaken to estimate. Successful efforts have been 
made to increase the co-operation between these different factors whose in- 
terests are so inter-dependent, and one cannot urge tvo strongly 1hat the men 
entrusted with the management of this great industzy will continue their 
efforts for closer co-operation between all of them, preferably by enlarging 
their circle of stockholders and partners. We can feel assured that, in this 
as in all other questions affecting the welfare of the country, the common 
sense and fair-mindedness of the American people--if properly inuformed— 
will make them decide right in the future, as in the past. 


In his first of the year comments Mr. Speyer also has the 
following to say: 


The outcome of the Presidential election is naturally encouraging to all 
business men, and to the financial community especially it gives renewed 
confidence that we have at the head of the Treasury Department a far-seeing 
and courageous man, accustomed to and in touch with large affairs—-one who 
cannot be swayed by consideration of personal advantage, political or other- 
wise, 

While the outlook promises further peaceful development of our natural 
resources, and material prosperity, we should not allow ourselves to be en- 
tirely engrossed in our private affairs; in order to insure its continuance 
everyone should be willing to give some time and energy to the affairs of his 
city, State and nation, and mindful of the rights and legitimate aspirations 
of others, endeavor to secure the harmonious co-operation of all, as far as 
possible, in corporation as well as in public affairs, towards a common end: 
The greatest good to the greatest number. 








To Finance Studebaker Dealers—Industrial 


tance Corporation. 


The growing importance of automobile financing is indi- 
cated in the announcement in New York this week of the 
formation of Industrial Acceptance Corporation, with a cap- 
ital of $6,750,000, to handle the business of Studebaker deal- 
ers. The new company, which began business Jan. 1, will be 
international in scope and operate as an affiliation of the 
Industrial Finance Corporation, which during the past five 
years has handled this business for Studebaker dealers, 
along with its other activities. Owing to the growth and 
importance of the business, Industrial Acceptance Corpora- 
tion has been organized to take it over and continue to 
handle it under exclusive contract with the Studebaker Cor- 
poration. Its operations will cover the United States and 
Canada and during the year will be extended to Studebaker 
dealers in Europe and South America, with especial refer- 
ence to Brazil and Argentina. In addition to its capitaliza- 
tion of $6,750,000 and its confirmed bank credit lines with 
the larger banks in the principal cities, the Industrial Ac- 
ceptance Corporation will continue to market two to twelve 
months’ collateral trust gold notes for the investment of 
short-time funds by banks, through its head offices in New 
York and branch commercial paper offices in Chicago and 
San Francisco. 

Officers are: President, Arthur J. Morris; Vice-President 
and General Manager, Vere Brown; Vice-President and Gen- 
eral Solicitor, Charles L. Williams; Vice-Presidents: Perey 
M. Hall, Henry H. Kohn, Kenneth Ashworth and John G. 
Clarke; Treasurer, H. F. Stevenson; Secretary, Ralph D. 
Bunnel. Directors are: William M. Bertles, Stanwood G. 
Bradlee, Vere Brown, T. J. Coolidge, W. R. Craig, John W. 
Cutler, N. R. Feltes, E. Roland Harriman, L. E. Jones, Henry 
H. Kohn, John Markle, Arthur J. Morris, Fergus Reid, Albert 
L. Smith and Carll Tucker. 

These interests handled business, it is said, in the twelve 
months ending July 31 last of over $62,000,000, financing 
either at wholesale or retail a substantial part of the car 
production of the Studebaker Corporation. Commenting on 
the results of this financing, Vice-President Hall says: 


Our experience, both in respect to the financing of wholesale operations 
on the part of the dealer and time payment sales on the part of consumers, 
has shown a strikingly low ratio of losses. 

While the exact figures for the year just closed are not yet available, 
enough are at hand to indicate that losses will be less than 1-10 of 1%, 
which compares favorably with those of a year ago. 

In other words, the operation of an automobile financing company working 
in close co-operation with a single automobile manufacturing company and 
its dealer organization show results in respect to a low ratio of losses quite 
as favorable as anything in the field of commercial credits. 


Accep- 








Jan. 3 1925. 
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Motor Leaders Discuss Tariff Treaties With Secretary 
Hughes—Suggest Keeping Equilibrium 
Imports and Exports of Manufactures. 

The relation of commercial treaties to automotive prod- 
ucts which now rank first in exportation of all United 
States manufactures was informally discussed at confer- 
ences in Washington on Dec. 17 between Government offi- 
eials and a delegation of automotive executives headed by 
John N. Willys, Chairman of the Foreign Trade Committee 
of the National Automobile Chamber of Commerce. Con- 
ferences were with officials instrumental in negotiations of 
commercial treaties of United States with foreign countries 
and included President Coolidge, Charles E. Hughes, Secre- 
tary of State; members of Senate Committee on Foreign Re- 
lations; Tariff Committee; J. Walter Drake, Assistant Sec- 
retary of Commerce; Percy Owen, Chief of United States 
Automotive Division; Louis Domeratsky, Assistant Chief 
of Bureau of Foreign and Domestic Commerce. 

It was pointed out by the automotive representatives that in 
many manufacturing nations there exists, in finished wares, 
an exchange nearly equal with the United States. The con- 
tinuance, however, of this equitable arrangement, seems to 
depend on accordance of same facilities to United States 
exporters of finished goods as are given to foreign shippers 
of manufactured wares to this country. It was also indi- 
cated that the United States has been in general accorded 
the minimum or actual rates of duties on all imports in the 
belief that there might be established a mutuality between 
all nations and the United States. For that reason there 
have not, as yet, been applied the maximum duties on im- 
ports from any country, although a schedule of rates higher 
than minimum by 50% and indirectly representing maximum 
schedules comparable to those of other countries are avail- 
able under the United States tariff. It was also shown that 
lack of commercial treaties is resulting in the assessment in 
certain countries of higher rates of duties on American auto- 
mobiles than are applied on motor vehicles originating in 
competitor nations. Among those participating in the dis- 
cussion of these automotive aspects in connection with com- 
mercial treaties were: J. J. Palmer (Dodge Bros.); A. L. 
Haskell and R. L. Parker (General Motors); George E. 
Willis (Studebaker) ; Samuel Fitzpatrick (Federal Motor 
Truck Co.); A. C. Peters (Packard Motor Car Co.); H. P. 
Stewart (Chandler Motor Car Co.); C. A. Ward (Ward 
Motor Vehicle Co.) ; Windsor T. White (White Motor Co.) ; 
G. F. Mooney (Maxwell Motor Car Co.) ; Alfred Reeves and 
Pyke Johnson (National Automobile Chamber of Com- 
merce) ; George F. Bauer (Secretary of Foreign Trade Com- 
mittee). 


in 





Summary of Activities of New York Curb Exchange 
During 1924. 

A summary of the activities of the New York Curb Ex- 
change during 1924 was issued on Dec. 30; according to this, 
at the end of the year there were 550 regular members and 
505 associates. The price of membership advanced from a 
low of $4,000 on Jan. 4 to a high of $9,000 on Dec. 5. The 
number of stocks listed or traded in at the end of the year 
was 1,035, as well as 119 bonds and 42 foreign bonds. The 
total number of tickers in operation at the end of the year 
was approximately 500, which included New York, Chicago, 
Pittsburgh and Wheeling, W. Va. The service will be ex- 
tended to Boston in the near future. John W. Curtis, Presi- 
dent of the New York Curb Market, states that the year had 
been a most prosperous one for the exchange. He empha- 
sized the point that listing requirements had been made 
more stringent during the year and that the Exchange had 
named its own accountant to scrutinize financial statements 
submitted by companies making application for listing. Mr. 
Curtis said: 


The Clearing House of the Exchange has proved its worth during the 
year. At the end of the year more than 125 stocks were being cleared. 
Another constructive measure we have put into effect during thé year was 
the installation of an electric clock to stamp the time on reported slips of 
a sale before it is printed onthetape. This arrangement kept the quotation 
committee informed as to the efficiency of the service. 

Mr. Curtis predicts that from present observations next 
year will be the largest in point of turnover in the history of 


the Curb Market since it has housed indoors. 








New High Record for Bank Exchanges at New York 
Clearing House. 
The following is from the ‘“‘Wall Street News”’ of yesterday 
(Jan. 2): 
A new high record was established to-day at the New York Clearing 
House with exchanges at $1,665,000,000, an increase of $50,000,000 over 





the previous high record, established Dec. 16. To-day’s balances at $135,- 
000,000 were also a new high, comparing with $129,000,000 in December. 
On July 1 1924 the high record up to that time for exchanges was $1,443,- 
000,000. The present extraordinary figures were in part attributable to 
the fact that the Jan. 1 interest and dividend disbursements this year, 
approximating $400 ,000,000, were the largest on record. 








Miller & Co. Dissolve Partnership on Eve of Its In- 
junction Proceedings Against New York Stock 
Exchange. 


On Wednesday of this week (Dec. 31) the Stock Exchange 
firm of Miller & Co., 120 Braodway, this city (which on 
Dec. 11 obtained a temporary injunction against the New 
York Stock Exchange, the proceedings of which are still 
pending) dissolved partnership. According to the New York 
“Times’’ of Dec. 31 the previous day (Dec. 30) E. V. D. Cox, 
Secretary of the Exchange, announced that Miller & Co. had 
notified the institution of its intention to dissolve the follow- 
ing day and further notified the Exchange that the following 
members of the firm also resigned: Philip J. Levi, Louis S. 
Oppenheimer, Sydney Bernheim and Samuel Wechsler. 
In its notification to the Exchange the ‘‘Times”’ said the firm 
of Miller & Co. did not give any information as to whether 
Nathan J. Miller, the head of the firm, would eontinue in 
business by establishing a new firm, and no information along 
these lines was obtainable at the offices of the firm in the 
Equitable Bidg. Mr. Miller and Mr. Oppenheimer are 
said to have retained their membership in the Exchange and 
will continue members until the case now pending before the 
courts is settled. A hearing in this case was held before 
Justice Wagner in the Supreme Court on Wednesday, Dec. 
31, at which time the Court reserved decision. The pro- 
ceedings at the hearing were thus reported in the ‘‘Times”’ 
of Thursday, Jan. 1: 

Max D. Steuer appeared before Supreme Court Justice Wagner yesterday 
as counsel for Nathan J. Miller, broker, to plead that the temporary in- 
junction obtained on Dec. 11 by Nathan J. Miller and his partner, Louis 8. 
Oppenheimer, against the New York Stock Exchange be made permanent. 
Mr. Steuer said that he represented only Mr. Miller, the dissolution. of 
Miller & Co. having become effective at the close of the Stock Exchange 
yesterday. 

Mr. Steuer declared that the Governors of the Exchange had voted te 
expel Mr. Miller and to suspend Mr. Oppenheimer for two years for alleged 
implicity with C. N. Haskell, former Governor of Oklahoma, ‘‘in an effort 
artificially to influence the market price of Southern States Oil." 

Mr. Steuer reviewed the hearing before the Business Conduct Committee 
of the Exchange concerning the affairs of Miller & Co., and characterized 
the proceedings asunfair. He labeled as ‘false’ the affidavits of 39 persons, 
constituting the Governing Board of the Exchange and present at the 
hearing; said that its deliberations had been carefully considered, and 
complained that ,while the rules of the Exchange did not permit the reten- 
tion of counsel by accused members at a hearing, the charges against Mr. 
Miller indicated that they had been drawn by a lawyer or some one who 
should be a lawyer. He concluded with the statement that the expulsion 
of Mr. Miller would mean his financial ruin. 

Walter F. Taylor, of Carter, Ledyard & Milburn, who represented the 
Stock Exchange, contended that Mr. Miller had a fair trial before the 
Business Conduct Committee. The essence of the charge against Miller 
& Co., he said, was that they had been “guilty of conduct inconsistent with 
the just and equitable principles of trade.”’ 

‘There were washed sales,’’ Mr. Taylor added, ‘‘and al! the other dis- 
honest features alleged. As a result of these sales Miller & Co., haying 
assisted in conducting them, shared in the profits. During November and 
December there were 1,800,000 shares of Southern States Oil sold and 
1,800,000 bought, nearly 1,600,000 of that total having been sold by Haskell 
and the Unity Securities Corporation, and 1,600,000 bought by Haskell 
and the Unity Securities Corporation.” 

“To put it briefly , over 70% of the transactions were wash sales. Richards, 
Hutchinson & Co. represented Haskell in purchases and sales. They had 
an account with Miller & Co. as did Haskell. Stock was passed around in 
a circle, from one to another and back again Stock was delivered to one 
and taken in from another in the same cage at the plaintiff's offices.” 

In reply to the contention of Mr. Steuer that Miller & Co. did not know 
that che stock bought and sold for the Unity Securities Corporation was 
bought and sold for Haskell, Mr. Taylor asserted that he had a letter from 
Haskell to the accused firm on the letterhead of the United Securities Co. 

By means of these transactions, Mr. Taylor said, ‘“‘carried on in the 
hope that the public would be induced to come in,”’ the stock of Southern 
States Oil rose from $15 on Nov. 4 1923 to $33 on Dec. 24 of the same year, 
when the market for it collapsed. In rebuttal Mr. Steuer got permission 
from the Court to submit a supplemental affidavit showing that Southern 
States Oil sold for $30 a share in April 1923, which was two months before 
Miller & Co. entered the market with it. 

Justice Wagner reserved decision. 


The obtaining of the temporary injunction by Miller & 
Co. against the New York Stock Exchange was noted in our 
issue of Dec. 13 last, pages 2714 and 2715. 





F. I. Kent Defends Federal Reserve Policy Respecting 
Purchases of Acceptances. 

In a recent discussion of “The Dollar Acceptance,” Fred I. 
Kent, Vice-President of the Bankers’ Trust Co. of New York 
and President of the American Acceptance Council, made the 
statement that if it were not for the action of the Federal 
Reserve Banks in connection with dealers’ paper, the im- 
portant and necessary position which such dealers take in 
connection with the development of bankers’ acceptances 
would be impossible.” Mr. Kent argued that “regardless of 
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the importance of any of the controversies which are going 
on concerning the activities of the Federal Reserve System 
through purchases of interest-earning paper, there is no ques- 
tion whatever but that insofar as such activities have to do 
with the purchases of bankers’ acceptances, the operations 
have been carried on in such manner as to be for the greatest 
public good.” Mr. Kent further contends that “the Federal 
Reserve banks in carrying on this business for dealers are 
not discriminating against member banks in any sense of the 
word, but instead are taking an effective part in furthering 
their business and that of their clients whether they are ac- 
ceptors themselves or not.” Mr. Kent’s address, delivered 
at the annual dinner of the American Acceptance Council ét 
the Waldorf-Astoria, this city, »n Dec. 12, follows: 


The development of the dollar acceptance in the United States has been 
attended by many difficulties. There are two principal causes for this 
situation, one having to do with the nature of our banking system, and the 
other, to the fact that while there are many cities in the United States 
whose pusiness results in the creation of foreign exchange in large amounts 
and also in the need for such exchange in large figures, yet that such business 
in no city, except New York, is well rounded and covers the genera! field of 
foreign trade. 

With our system of banking, which has within it many thousands of insti- 
tutions, the vast majority of which- ave no occasion in the ordinary course 
of their business to issue their own acceptances but where the authority 
to do so had to be extended to them in order to enable those banks requiring 
such authority to operate, practice had to be built up in a manner that 
would not have been necessary if there had been only a few large institutions 
to consider. 

The reasons for this are obvious as a wide open acceptance policy could 
be made perfectly safe for a few large institutions, whose volume of business 
was constant and required positive knowledge and understanding, whereas 
such a policy would be dangerous when many cvhousands of banks have 
authority to accept Which would only be exercised occasionally, if at all, 
and where consequently the nature of the business and the risks involved 
would not be thoroughly comprehended. On this account it might have 
seemed better to have so worded the law as to have limited the power of 
ac ‘eptance to those banks which were specifically authorized hy the Federal 
Reserve Board in the same manner as is required when wish to 
accept to a total outstanding at any one time of 100% of their capital 
andsurplus. But even if this had been done, it would have been difficult 
for the Federal Reserve Board to have refused a request for authority to 
accept by any bank in good standing, so that after all it was undoubtedly 
better to have extended general powers, even though it nec 
restrictions while sound practice was being built up 

Again business in domestic bankers’ acceptances would very likely have 
seen no growth at all if the law authorizing American bankers to accept 
had not been general. As it is, the function of the bankers’ acceptance in 
our domestic trade, which can be made of such value and importance to the 
country, has lagged to a much greater degree than has been well for us. 

As education in the risks involved and in what constitutes proper practice 
has been acquired, and this has been greatly accelerated by the activities 
of the American Acceptance Council, it has become possible for the Federal 
Reserve Board to constantly increase the freedom under which acceptances 
can be issued. While the European exchanges have been in such a state 
of fluctuation, the slow development of our system of regulations from one 
of great restrictions to its present state of comparative freedom has not 
been harmful and on this account the dollar acceptance has grown to its 
present volume in spite of the greater freedom which exists in connection 
with such business in Europe. To this extent it might be said that the 
depreciation of the European exchanges had been helpful to us. 

In addition to the desirability of handling certain domestic transactions 
on bankers’ acceptances is the actual necessity that the total of American 
bankers’ acceptances outstanding be kept at a high minimum if we are to 
have the broad and constant acceptance markets that are so essential to 
the success of this class of business. With the requirements for acceptances 
in foreign trade fluctuating as they inevitably must do, we need a fair 
volume of domestic acceptances more or less constantly outstanding or at 
times there will be such a dearth of bills that many buyers will lose their 
interest in the acceptance market. After the eight years of experience that 
American bankers have now had with the bankers’ acceptance, during which 
time they have been through the disastrous period of 1920 and 1921. which 
served to bring to the front in the most forceful manner possible, that is, 
through actual losses made, the risks that are involved in carrying on an 
acceptance business, and in view of the ability of the Federal Reserve Board 
through the Federal Reserve banks to watch and control the general business 
of the country along these lines, it would seem safe and desirable and, in 
view of the near approach of sterling toward par, extremely necessary that 
greater freedom be allowed in the use of domestic bankers’ acceptances. 

In making this suggestion it is fully recognized that bankers’ acceptances 
can be legitimately used in only a very small percentage of our domestic 
transactions, and there is no intention to recommend the change to accep- 
tances of any financing which should properly be carried out by means of 
promissory notes. It must also be borne in mind in this connection that 
when the European foreign exchanges are generally stabilized on some gold 
basis, that a considerable portion of our export trade that is now financed 
by American dollar acceptances will probably be taken care of by foreign 
currency acceptances as was customary before the war. 

Markets for bankers’ acceptances must be further developed in many cities 
of the United States, and that in New York should be made as effective 
as the market which exists and has existed in London for many years if our 
bills of exchange are to hold the full position in the world’s markets that our 
foreign trade and our money markets require. 

If we are to expect foreign bankers the world over to buy American dollar 
acceptances offered in their respective markets with the same freedom that 
they do, for instance, the London sterling bills of exchange, they must 
have certain and constant markets at all times in which dollar bills can be 
discounted. This is essential for two reasons. One, because they must 
have entire freedom in the use of their funds which they cannot afford to 
have tied up, and the other, because they must be in position to protect 
themselves from fluctuating discount and foreign exchange markets, which 
is not possible unless dollar bankers’ acceptances purchased by them can 
be discounted before arrival, discounted upon arrival, or discounted at 
any time before maturity at regular prevailing rates for acceptances. In 


banks 


ssicated greater 


this connection it would seem well to call the attention of American bankers 
who receive dollar acceptances for collection from their foreign corre- 
spondents to the desirability of holding themselves in readiness to discount 
all such prime acceptances at prevailing rates for such paper when called 
upon to do so by their foreign clients and further, that such service should 





THE CHRONICLE 











, Von. 120. 


not be extended on the basis of commensurate deposit balances as is re- 
quired in case of the discount of promissory notes. 

Exchange fluctuations and varying interest rates so affect the earning 
power of bankers that the desirability of the maintenance of balances in 
foreign countries is often absolutely dependent upon such conditions. For 
instance, if a foreign exchange were expected to depreciate during a certain 
period because of seasonable conditions, or for any other reason, a banker 
might wish to reduce balances maintained in the country of the depreciat- 
ing exchange, temporarily at least, and he might also wish to discount 
uch bills as he might be buying or have in his portfolio in the exchange that 
Was apt to depreciate so that he could sell the exchange made by their pro- 
ceeds. Every banker doing a foreign business in every country must have 
such freedom of action or he cannot protect himself in the purchase of bills 
of exchange in a depreciating or fluctuating foreign exchange. When such 
freedom does not exist, a banker doing a foreign business will not buy bills 
and run the risk of tying up his funds or of meeting with an exchange or 
interest loss, or both. It is essential, therefore, that every American banker 
doing a foreign exchange business study carefully the facilities that foreign 
bankers can properly ask of him from the standpoint of the requirements 
that he himself must have in identical] facilities from his foreign corre- 
spondents. For instance, no American banker is willing to buy foreign 
exchange bills on any country where he is going to be subjected to exchange 
losses because he cannot discount and return the proceeds of such bills, 
nor will he do so if his funds are going to be tied up at possibly lower rates 
of interest than he can obtain at home. It is because of this fact that so 
many bill of exchange covering our exports to foreign countries are now 
drawn tn dollars. 

The foreign banker is in exactly the same situation in regard to his dollar 
business and American bankers cannot expect the foreign banker to assume 
risks which he himself is not willing to undertake. It is very necessary, 
therefore, that American bankers put themselves in the place of foreign 
bankers when considering such services as they may be called upon to extend 
to their foreign banking clients. This is one phase of the acceptance busi- 
ness that has not yet been fully understood by American bankers because 
until they were authorized to accept themselves the situation did not exist 
and they are consequently not called upon by foreign bankers for services of 
this nature. 

During the past year as President of the American Acceptance Council 
I have had occasion to correspond with foreign bankers in all parts of the 
world who might have dollar American bankers’ acceptances offered to 
them for purchase. Such correspondence has clearly shown that many 
foreign bankers have no appreciation whatsoever of the existence of an ac- 
ceptance market in the United States, and while such market is not as effec- 
tive as it should be and will be, still it is sufficiently broad to enable foreign 
bankers to purchase dollar acceptances and handle them so as to prevent 
any exchange or interest losses. This being true, the Council has taken 
steps to educate these foreign bankers in our acceptance practice and facili- 
ties and many of them have expressed themselves as being very much grati- 
fied in having been put in possession of such information. It is necessary 
however, to do much work along these lines, particularly as in many places 
dollar acceptances are still so seldom offered that it may easily be forgotten 
that we have an effective market. While the Council can do much to help 
this situation, yet it is extremely important that American bankers doing 
a foreign business impress upon their foreign banking clients the fact that 
they are ready at all times to discount prime American dollar acceptances 
at prevailing rates and that this is a service which is entirely separate from 
any question of the maintenance of balances which are customary in con- 
nection with the extension of credit in other forms. 

It cannot be expected that foreign bankers will purchase American dollar 
acceptances unless they can do so profitably, particularly bankers whose 
home offices are, for instance, in London, and where they may consequently 
consider it to their interest to favor sterling acceptances. Actually it is not 
to their interest to favor sterling acceptances provided a satisfactory market 
exists for the American dollar acceptance. On the contrary, it is to their 
interest and profit to be in position to buy both classes of bills, so that they 
can leave their funds when desirable in the one earning the most interest 
or in the exchange which best meets their demands, but they must, of course, 
have equal discounting privileges in either bill. With such a situation in 
existence and London on a gold basis, American bankers and British bankers 
the world over would each be able to use either the New York or the London 
money market for carrying bills, whichever gave them the greater interest 
return. This would result in great value to the business of both nations as 
well as being profitable to the individual institutions taking the bills, be- 
cause if the British money market were too easy it would in effect take tunds 
out of that market and put them into New York, and if the New York mar- 
ket were too easy, the opposite development would occur, and, what would 
be complementary, the market which most required funds because of money 
stress would receive them. 

Before the establishment of the Federal Reserve System with its ac- 
ceptance privileges, foreign bankers never had any proper channels in 
which to temporarily make use of American funds. They could no 
legitimately enter into the purchase of our promissory notes any more 
than we can buy such paper in European centres and the call money 
market being one of fluctuating interest rates, they could never figure 
on the return that they would receive over such pericd as they might 
wish to have their funds in America. ‘Through the purchase of American 
dollar acceptances, however, foreign bankers now have a means of in- 
vesting their American funds that is positive insofar as the interest rate 
to maturity is concerned and that, with a proper discount market, gives 
them all the freedom that is required to enable them to return their funds 
at any time that they consider it to their interest to do so. 

As we more nearly approach the time when many of the foreign exchanges 
in Europe may become more normal, it is important that we take every 
step open to us toward the establishment of a sound and effective acceptance 
practice and the development of certain and continuing markets for Ameri- 
can dollar acceptances. One thing that American bankers must do to 
help this situation is to develop their own portfolios of American bankers 
acceptances. This can be profitably done if handled intelligencly. In- 
vestments in bankers’ acceptances can be safely undertaken and can be 
made to carry as satisfactory remuneration as investments in call loans 
and bankers should endeavor to carry a part of their secondary reserves 
in such paper. Call money has not always been found to be call money, 
but prime bankers’ acceptances can always be disposed of in case of need 
under our Federal Reserve System. 

The value of the acceptance business to all bankers is sometimes not 
seen by those who do not take an active part in it, as its effect upon the 
stabilization of our money market is not evident without analysis. Too 
high rates of interest or too low rates of interest are equally bad for the 
banker. When rates are excessively high, it is partly because bank deposits 
have had to be used by depositors and they consequently fall from this 
natural cause. In addition to such loss of deposits, many clients with- 
draw funds in order to invest them themselves at the high prevaiing 
rates. This results in curtailing the banker’s power to meet the require- 
ments of his customers when they most need his aid and it also leaves him 
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less money to loan at the high rates than he would have at his disposal 
if medium rates prevailed. On the other side, very low interest rates, 
occurring as they do when industry and trade cannot use funds, result 
in building up bankers’ deposits at a time when they cannot make use 
of them. The greater benefit to the banker, therefore, as it is also to 
industry, trade and commerce, lies in having interest rates as nearly 
stabilized as possible at a medium rate that is not high enough to be a 
tax upon industry nor an inducement to depositors to withdraw funds 
from banking channels for their own profit and to the detriment of all 
commercial business. Such a situation can more nearly exist with a 
sufficient volume of American bankers’ acceptances in the American 
money market to carry a continuing activity in such market, thus providing 
a proper means under which funds can flow into this country from other 
countries in time of high money in conjunction with similar markets in 
Europe that will absorb American funds in times of easy money here 
At the moment the European discount markets are, of course, of little 
value to us because of the fluctuating foreign exchange rates, for bankers 
cannot afford to leave their money in long sterling bills, for instance, when 
they are subject to an exchange loss in case sterling should go down during 
the life of the bills that might not only wipe out their interest return but 
that might carry an exchange loss as well. 

The stabilization of European currencies is, therefore, as important for 
the protection of our money market as it is for our trade and commerce. 

The co-operation of the Federal Reserve banks through making loans to 
dealers in acceptances against prime bankers’ acceptances as collateral has 
been of the utmost importance to the maintenance of the acceptance 
market. Occasionally a banker here and there who has not understood 
the great value of the extension of this facility by the Federal Reserve 
banks has taken exception to it on the ground that it constituted the 
loaning of money at a lower rate in certain cases to member and non- 
member institutions who were dealers than cou!d be obtained by members 
who were not dealers. Such criticism while perfectly natural without 
analysis is actually not well taken. {ember bankers who are dealers are 
unable to obtain any better rate of discount from the Federal Reserve 
banks than any other member except in connection with such business as is 
absolutely segregated as that of a dealer. 

Further, there has been the feeling that such action by the Federal 
Reserve bank results in placing more money constantly in the market which 
in times of easy money is more or less harmful. The fear of such a situation 
is due to misunderstanding of the fact that the dealers are in and out of the 
Federal Reserve bank, using it merely for the purpose of enabling them to 
take up ahd place acceptances and not for the purpose of carrying them to 
maturity. Those who would criticise the action of the Federal Reserve 
bank on this ground should turn their cricitism to those bankers who sell 
the Federal Reserve banks acceptances in times of easy money, for it is 
such action that puts new money into the market and for the life of the 
bills that are sold. Bankers could avoid this situation if they would 
better develop their acceptance portfolios and perfect their methods of 
handling them so that they can profitably carry larger sums in acceptances, 

Some interesting facts in connection with this phase of the matter are 
shown in the acceptance statistics during July and August, when mone) 
rates were easiest. The total holdings of the Federal Reserve banks 
during those two months were less than the holdings of the dealers for the 
same period, showing that the dealers during this time had obtained the 
funds which they required from the outside market. ‘This situation proved 
beyond any doubt that the methods of the Federal Reserve banks in con- 
nection with the dealers’ business are sound. Again the figures of Septem- 
ber and October show conclusively that it was the sale of acceptances by 
banks to the Federal Reserve banks that brought unnecessary funds into 
the market for the Federal Reserve holdings during these two months 
were largely in excess of the holdings by dealers. 

If it were not for such action of the Federal Reserve banks in connection 
with dealers’ paper, the important and necessary position which such 
dealers take in connection with the development of bankers’ acceptances 
would be impossible. ‘The result would not only handicap the business of 
bankers issuing their own acceptances, but it would as well have a serious 
effect upon their use in our foreign trade, which would be harmful to all 
bankers whose clients were engaged in foreign trade and, through the 
elimination of the means by which foreign funds can enter our market 
in times of high money, it would react to the detriment of all bankers. 
The Federal Reserve banks in carrying cn this business for dealers are not 
discriminating against member bankers in any sense of the word, but 
instead are taking an effective part in furthering their business and that of 
their clients whether they are acceptors themselves or not. 

Regardless of the importance of any of the controversies which are going on 
concerning the activities of the Federal Reserve System through purchascs 
of interest-earning paper, there is no question whatever but that in so far 
as such activities have had to do with the purchase of bankers’ acceptances, 
the operations have been carried on in such manner as to be for the greatest 
public good. It is not the place of the Acceptance Council to consider 
the criticism that has been launched against the Federal Reserve System 
because of its purchases of Government securities, although it may not be 
out of place to say that if later analysis should show that the reasons for the 
purchase of Government securities are as sound and are of as great value 
to the business interests of the United States as is true of the operations of 
the Federal Reserve banks in acceptances that the country is to be.con- 
gratulated upon the effective management of the Federal Reserve System. 
It is quite impossible for the public to understand the reasons for every 
move which the officers of the Federal Reserve banks may take in connect 
tion with the handling of their funds, but it may be taken for granted that 
their considerations are far deeper than those which may be apparent to 
the outsider. It must be borne in mind that the question of easy or tight 
money in this country is not tied up solely with American operations, but 
that the development of business in Europe and other parts of the world as 
evidenced by actual trade and the indices of prices and of the foreign ex- 
changes and foreign interest rates, all have their influence. 

The Federal Reserve System must of necessity take note of all such forces 
in carrying on its operations or it will absolutely fail to meet the needs of 
the country. Further, a policy which is advertised to the world often loses 
its force and it cannot be expected that Federal Reserve officials can always 
broadly announce the purpose which they have in mind as they carry on 
their operations. The results must and will speak for themselves, and 
as official reports appear the public has its opportunity to analyze the 
activities of the banks and determine whether they have been well advised 
or not. While it is true that the Federal Reserve System and its opera- 
tions should be carefully scrdtinized by bankers and business men through- 
out the country and that well intended criticism is of value, yet it must 
always be borne in mind that what appears upon the surface from time to 
time is not necessarily a sure indication as to the advisability or inadvisa- 
bility of policies undertaken. The officers of the Federal Reserve System 
must study to anticipate conditions, particularly those in the world’s 
money markets and they cannot afford for the good of the country to ad- 
vertise their policies in such manner that they will become the football of 
theorists and so defeat their very purpose. 
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Gold Exports from New York in December Largest Since 
June 1919—Major Shipments to Germany. 


With regard to the gold movement the Federal Reserve 
Bank of New York in its Jan. 1 ‘Monthly Review” says: 


Gold exports from the Port of New York during the first 27 days of 
December totaled $40,242,000, the largest export movement since June 
1919. Shipments were largest to Germany, representing withdrawals of 
proceeds of the German loan, but substantial amounts were forwarded also 
to England, India, Holland and Sweden. Imports during the same period 
at this port totaled $6,100,000 almost entirely frem France and Argentina. 
The following table shows gold exports from this pert by principal countries 
for the first 27 days of December 


; Countries Amount. 
Germany ee ' = $20,000,000 
England taxes 9,993 ,000 

ndia “ 5,918,000 
Holland 1,603 ,000 
Sweden - --_-_. 1,000,000 
South America 739,000 
Mexico 500000 
Spain 230,000 
Other countries 259,000 

Total $40,242,000 


During November exports of gold for the entire country were $6,700,000. 
Imports for the entire country totaled slightly under $20,000,000, more 
than half from France, and there was a net import balance for the month 
of $13,000,000. 





Banking Conditions in Federal Reserve District of 
New York—Reserve Bank’s Discounts for Mem- 
bers Highest Since April. 

Discussing banking conditions in the local Federal Reserve 
District, the Federal Reserve Bank of New York, in its 
“Monthly Review”’ for Jan. 1, has the following to say: 

Banking transactions in December reflected the usual holiday trade 
activity, preparations for the year-end disbursements, and the large Gov- 
ernment operations falling due Dec. 15. Accompanying a large demand 
for currency and withdrawals of gold for export, money rates became 
firmer and the volume of credit required of the Federal Reserve Bank of 
New York rose to a new high point for the year. 

Government operations throughout the country centering about the 15th 
aggregated approximately $1,500,000,000, including the flotation of a new 
Treasury refunding loan, redemption of approximately £325,000,000 ma- 
turing securities and payment of interest on the public debt, payment by 
the British Government of $91,500,000, chiefly in United States securities, 
on account of interest and principal on its debt to this Government, and 
the collection of income taxcs. 

In this district the events of the tax period followed the usual course, 
except that the amount of Government funds paid out in this market was 
larger than usual in proportion to the rest of the country. Against total 
disbursements on Dec. 15 of $233,000,000 the ‘Treasury balance with the 
Reserve Bank, together with tax and other collections on that date, aggre- 
gated only $89,000,000, leaving a debit balance of $144 ,000,000, which was 
covered by a temporary loan by the Federal Reserve Bank to the Treasury. 
As income tax checks were collected and the proceeds of tax collections 
were transferred here from other districts, the Treasury was able gradually 
to reduce and by Dec. 18 extinguish its borrowing at the Federal Reserve 
Bank. 

The heavy volume of Government disbursements on the 15th created 
a large supply of excess funds in the market, and this was reflected in easier 
money conditions and a decline in call loan rates. As income tax checks 
were collected and funds were withdrawn from New York by interior banks 
to replace funds transferred by the Treasury to New York, the equilibrium 
of the market was restored and conditions became firm again. 

Between Nov. 19 and Dec. 17 there was a further slight increase in total 
loans and investments and in deposits of reporting member banks in this 
district. The increase in loans and invcstments was due to a further rise 
in loans secured by stocks and bonds to a new high level. Commercial 
loans showed a moderate seasonal decline, and investments were also lower, 
due partly to the redemption of Government issues maturing Dec. 15. 

At the Federal Reserve Bank of New York discounts for member banks 
rose sharply during the week ended Dec. 24 to $134,000,000, the highest 
since April. Bills bought in the open market were also larger than a 
month previous, but holdings of United States securities were smaller. 
In consequence of these changes total earning assets increased over $100,- 
000,000 during the month to $410,000,000, a new high point for the year. 








Increase in Holdings of Commercial Paper by Banks in 


Minneapolis Federal Reserve District. 

According to the Federal Reserve Bank of Minneapolis 
the supply of banking funds seeking investment has caused 
a great increase in holdings of commercial paper in the 
bank’s territory. The bank comments as follows: 

On Nov. 30 commercial paper reached the largest total in this district 
since May 31 1920. The total was 24% larger than a month ago, 73% 
larger than on the same date last year and 102% larger than at the low point 
of 1924, reached on July 31. Investment houses have experienced a marked 
increase in business from Northwestern banks. In August 30% of their 
sales were to bankers, in September 33%, in October 36%, and in No- 
vember 33%. During these four months a group of 11 important Twin City 
firms sold 22 million dollars worth of investments to Northwestern bankers, 
48 compared with 10 million dollars in the same period in 1923. 





Proposed Pennsylvania Banking Code Favored by 
Philadelphia Bankers—-Opposed by Pittsburgh 
Banks—Branch Banking One of the 
Contentions. 

Recent hearings in Philadelphia by the Pennsylvania 
3anking Commission on the proposed new State banking 
code developed opposition thereto on the part of Pittsburgh 
bankers, while Philadelphia bankers appeared in support of 
the proposed legislation. According to the Philadelphia 
“Ledger,” an appeal to the bankers of Pennsylvania to get 
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behind the proposed new banking code and work for its 
passage at the 1925 session of the State Legislature was 
made by John H. Mason, Chairman of the Bank of North 
America & Trust Co., of Philadelphia, at the hearing con- 
ducted by the Banking Commission in City Hall on Nov. 25. 
Referring to the new code, and the arguments for and 
against it, the “Ledger” said: 


The commission was appointed in 1917 to codify and revise the laws relat- 
ing to banks, trust companies, title insurance companies, savings banks and 
private bankers operating in the State, with the exception of national banks. 


This City Favors New Code. 

The hearing developed the fact that bankers of this city generally are 
strongly in favor of the code, but that bankers in other sections of the State, 
especially Pittsburgh, are opposed to it. 

Philadelphia bankers want a etraightforward branch banking law to be- 
come effective in this city. Bankers in other cities and communities are 
opposed to a branch banking provision. This is especially true of trust ecom- 
panies in Pittsburgh, where, to use the statement of the Banking Commis- 
sion “branch banking is now practiced by stock ownership.’’ In other 
words, a number of Pittsburgh banks contro) smaller institutions in that 
city and nearby communities and, in effect, use them as branch offices. 

Pointing out that the aim of the code was to bring the banking laws of 
Pennsylvania to a modern plane, and asserting that there were some features 
not to the liking of all concerned in the proposed legislation, Mr. Mason de- 
clared that bankers should not consider the code in the light of what it will 
or will not do for their particular institutions, but that, in giving consid- 
eration to it, they should think of the good it will do the Commonwealth as 
a whole. 

“The code is a masterly piece of work,’”’ Mr. Mason said. “I can recall 
how the Federal Reserve System was opposed by bankers when it was first 
given serious consideration. Now there is not one of the bankers who op- 
posed it who is not thankful to be in the System. 


Opposition Held Unwarranted. 

“We have to improve banking conditions in this State. Unless we do, a 
eancerous condition will develop. Here in Philadelphia we need it. It 
eeems to me the outside opposition to branch banking here is unwarranted. 
Passage of the code will be helpful to us. I am firmly convinced that, if 
this code becomes a law, banking in Pennsylvania will be on a sounder 
basis, and that years hence those who now oppose it will laud it.” 

Prior to Mr. Mason taking the floor a number of Pittsburgh bankers pre- 
sented 27 specific objections to varicus sections of the proposed code. These 
objections were drawn up at a meeting in this city Monday, and were pre- 
sented to the commission by E. J. Fox of Easton, Chairman of the Legisla- 
tive Committee of the Pennsylvania Bankers Association, who informed 
the Banking Commission that the association itself was in favor of codifica- 
tion and revision of the laws relating to banking within the State. 


Objections From Pittsburgh. 

Pittsburgh bankers at the hearing were represented by John G. Frazer, of 
the law firm of Reed, Smith, Shaw & McClay, of Pittsburgh. He was exam- 
ined at length by Grover Cleveland Ladner and James A. Walker, of this 
city and George D. Edwards, of Pittsburgh, members of the Commission. 
Mr. Edwards is Vice-President of the Commonwealth Trust Co., Pittsburgh, 
and Chairman of the Banking Commission. His bank was not among those 
that objected to codification. 

Among the sections of the banking code that Pittsburgh bankers desire 
eliminated are: 

Section 31—Providing for double liability of stockholders of all State 
banking institutions. 

No Appeal Provision. 

Section 32—Which fails to provide for any appeal from the decision of 
the Secretary of Banking on the approval of an increase or decrease of cap- 
ital stock. 

Section 386—Which authorizes the establishment of 
counties in which the main office of a bank is located. 

Section 38—Requiring an audit of loans made to directors of corporations 
in which they are interested. 

Section 40—Which fails to give authority to purchase and sell stocks of 
corporations. 

Section 47—Which provides that a bank shall not directly or indirectly 
loan to any person or corporation or purchase obligations of any person or 
corporation in excess of 10% of its capital and surplus; which also pro- 
vides that a bank shall not take loans or discounts secured by the stock or 
obligations of any one corporation in excess of 30% of the capital and sur- 
plus of the bank, and which further provides that a bank shall not hold in- 
vestments in or loans secured by mortgages on real estate to an amount 
exceeding 25% of its assets. (This section also provides that a bank shall 
not accept drafts or bills of exchange from any one person or corporation 
to an amount in excess of 10% of its capital and surplus. This, too, is ob- 
jected to by the Pittsburgh trust companies. ) 


branch banks in 


Limitation on Borrowing. 

Section 48—Which provides that an officer, director or employee shall not 
directly or indirectly borrow any money without the affirmative vote of the 
majority of the board of directors and provides that a violation shall be a 
misdemeanor, punishable by a fine of $5,000 and one year imprisonment, or 
both, and a person found guilty be barred from holding any position or 
office thereafter in a State banking institution in Pennsylvania. 

Sections 60-61—Both of which restrict the rights of banks to purchase and 
hold stock. 

Underwriting Stock Issues. 

Mr. Frazer declared that trust companies should have the power to un- 
derwrite stock issues as well as bond issues. He contended that the invest- 
ing of its funds by a trust company in a stock issue was just like discounting 
a note for business men. He pointed out that, if the Secretary of Banking 
did not like the looks of a stock purchasing transaction, he has the power 
under existing laws to stop it. 

He was informed by the Commission that it believed the limiting of the 
powers of trust companies to underwrite stock issues was a move to pro- 
mote safe banking. 

Mr. Frazer asserted it was the feeling of trust company officials of Pitts- 
burgh that existing laws governing the conduct of business were adequate, 
and that they preferred that no change be made. Concerning the branch 
banking section, he said that, to legalize branch banking in this State would 
place the State institutions at the mercy of the national banks, which in 
some cases enjoy more liberal laws than would trust companies if the code 
became a law. 

Penalty Regarded Severe. 

“Codification,” Mr. Frazer said, ‘‘in the opinion of the trust companies 

I represent, would drive them out of the State banking system and into the 





national banking system.”” He contended that it would work a hardship on 
trust companies if they were prohibited from buying and selling stocks of 
corporations, and gave as his opinion that Section 4 was too severe, espe- 
cially that portion of it barring a man from holding a position if found guilty 
of its violation. Mr. Mason and several others also felt that the penalty was 
very severe. 

The Union Trust Co. of Pittsburgh, of which H. C. McEldowney is Presi- 
dent, was among the companies signing the list of objections. The Union 
Trust Co. and its interests own a large interest in the Mellon National Bank 
of that city. Mr Ladner asked Mr. Frazer what Secretary Mellon’s attitude 
was on the question of codification. Mr. Frazer replied that he had never 
discussed the matter with Mr. Mellon. 

Mr. Ladner endeavored to get Mr. Frazer to assert that it was the desire 
of the Pittsburgh trust companies to have all the rights of State banks with- 
out being subject to State-bank restrictions. At present State banks are 
working under the double liability law and other statutes that are embodied 
in the code and made applicable to all State chartered institutions. 


Aims for Banking Safety. 

“It is the object of the Banking Commission,’’ Mr. Ladner said, ‘‘to en- 
courage State banks so far as the safety of the public will permit. We 
don’t want to cripple any institution. We want to favor our State banks 
and trust companies, and if this code fails to afford them protection, we 
have failed in our duty. This code follows national banking rules to a great 
extent and is declared by authorities to stand between safe and unsafe bank- 
ing.”’ 

Mr. Walker told Mr. Frazer that a provision in the code prohibiting one 
banking institution from buying stock in another was in the nature of a 
safety valve, while Mr. Edwards declared that the whole purpose of the code 
was to place all State banking institutions under one set of rules, and that 
the State Banking Department had approved the code. 

It was pointed out during the hearing that, inasmuch as the trust com- 
panies now enjoy the privilege of the State banks, the Attorney-General has 
re that they are subject to the laws affecting the latter class of institw- 
tions. 

Bank Poll Opposes Branches. 

T. N. McNary, President of the Citizens’ National Bank, Bellevue, Pa., and 
head of the Pennsylvania Association Opposed to Branch Banking, informed 
the Commission that a postal card poll of banks in the State, made within 
the last two weeks, showed 668 banks opposed to branch banking in any 
form, 14 in favor of it and 34 in favor of conditional branch banking. There 
are about 2,500 national and State banking institutions in Pennsylvania. 
Most of the opposition to branches was from small country banks. 

Asked if he had any objection to the branch banking provision if it were 
made to apply only to Philadelphia, Mr. McNary countered with a question 
as to why Philadelphia should be given consideration spart from other sec- 
tions of the State. He maintained that to permit branch banking in this city 
would provide an opening wedge for State-wide branch banking. Later he 
told the Commission that, if the branch banking section was made to apply 
to cities of only the first class, he would try to get in touch with the Asse- 
ciation Opposed to Branch Banking and learn its attitude toward it. 


Cameron Approves Code. 

Secretary of Banking Cameron said he approved the code, and further in- 
dorsed a suggestion made that the power to give approval to new banks 
should be vested in a committee and not placed in the hands of the Secre 
tary of Banking and the Governor, as at present. He said that, as the new 
code would regulate branch banks, it would serve to eliminate the present 
tendency to establish agencies. 

A number of other bankers spoke on the branch bank question, and it was 
agreed that the present system of establishing agencies, which are in effect 
branches, is an economic tallacy. 

In Philadelphia a number of banks maintain agencies in various sections 
of the city. Under the law, it is necessary for them to bring to the main 
office at the close of each day’s business all moneys deposited in the agency 
offices. “In view of this condition,’? Mr. Ladner said, ‘‘it is amazing that 
there are not more hold-ups in the city.’’ Approval of a branch banking 
section for Philadelphia would remove a danger under which the banks here 
are at present operating, he asserted. 


Loan Limitation Opposed. 

Henry W. Bauer, Vice-President of the Philadelphia Operative Builders’ 
Association, spoke in opposition to the section of the code limiting bank 
loans on real estate mortgages. He said the 25% limit proposed would work 
a hardship on builders and home buyers in Philadelphia, and declared that 
there should be no limit on the amount of this class of loans, 

The Commission will hold an executive session to-day to consider sug- 
gested changes in the code, which it is planned to present to the State Legis- 
lature in January. Just what will be the fate of the bill is problematical 
at this time. Powerful interests are opposed to it. Those interests were 
successful in keeping the code in the Banking Committee of the House at 
the 1923 session of the Legislature. There are some who think they will 
make another determined fight against it in 1925. 

The code probably will be discussed at an early meeting of the Executive 
Council of the Pennsylvania Bankers Association. 








Christmas Savings Clubs and Other Savings Deposits 
in the Third Federal Reserve District. 


The reports of 994 banks in the Third Federal Reserve 
District show that 727, or 73%, maintained Christmas sav- 
ings clubs during 1924, says a statement in the matter on 
Dee. 23 by the Federal Reserve Bank of Philadelphia, which 
goes on to say: 

They report a total of $33,861,000 available for distribution this year, as 
compared with $28,587,000 in 1923, a gain of 19%. Complete reports on 
both deposits and the number of depositors were received from 893 banks, 
with the results as summarized below: 








1923. 1924. Change. 

Number of depositors: 
Pemnayivania *..........sc-cccccccsceec- 474,228 579,367 +22% 
Now Joraey*®......-.----- 220-22 -2-=oe 97,«76 105,030 +7% 
BED pancccsacnscssscsneeossssses 6,114 7,574 +24% 
ee | eee 578,118 691,971 +20% 

Amount of deposits: 

Pennsylvania *.......----.------------ $21,145,103 $25,172,491 +19% 
Now Jeracy® .......-..-.--2202-------- 4,132,082 4,970,204 +7% 
TORE ack cctccccccosssssnnesssccs 222,625 262,112 +18% 
Totals, Third District.........--.....- 25,999,810 $30 404,607 +17% 





* That part of State located within Third Federal Reserve District. 


As the number of depositors increased more than the amount of deposits, 
a decrease in the average deposit from $44 67 to $43 34 resulted. Christ- 
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mas savings deposits in Philadelphia increased from $5,322,000 to $7,435,- 
000, or 40%, according to repores received from 108 banks. Sixty-seven 
banks in that city conducted clubs during 1924. 

In addition to data on Christmas savings, the banks were requested to 
furnish information on other savings deposits. The total for 994 banks in 
the Third Federal Reserve District in December 1924 was $1,064,.939,000, 
as against $967,671,000 a year before, an increase of 10%. Reports re- 
ceived from 829 banks, which gave both the number of accounts and the 
amount of deposits. indicate an increase in the former of 8.7% and in the 
iatter ef 9.0%. The average size of the deposit increased from $401 to 
$402. 

The following table shows percentages of change in Christmas savings 
deposits and other savings deposits for those ceunties from which the re- 
ports of ten or more banks were received: 








Christmas Other Christmas Other 
Savings Savings Savings Savings 
Penna. (Concl.)\— Deposits. Deposits. 
Lycoming ......... +4% +4% 
eae +3% +12% 
Mifflin. ...... +10% +11% 
Montgomery +7% +9% 
Northampton -._... +19% +19% 
Northumberland... +10% +11% 
Sees eee 
Philadelphia _-_._-_-.- +37% +10% 
DS ttcnskess +17% +12% 
,  erceepeee +24% +35% 
New Jersey— 

ER +21% +13% 
Burlington .......- +14% +6% 
Sb cccanceed +20% +20% 
Cape May........- +34% +7% 
Gloucester......... +26% +14% 
| +14% +13% 

Lackawanna. ..._.. +27% +15% Delaware— 
Lancaster _.......- +13% WEEE TEE cacnesecconce +46% +13% 
“eras +8% +18% | New Castle_......- +24% +12% 
ice ets tnildtadiatiay +19% +9% | Sussex ...........- +8% +9% 

Cs nandebencs +40% +6% 








Dr. W. F. Gephart on Effect on United States of 
Restoration of Gold Standard in Europe. 


Addressing the annual session of the American Economic 
Association in Chicago on Dec. 30, Dr. W. F. Gephart, Vice- 
President of the First National Bank of St. Louis, stated that 
“the restoration of the gold standard and the stabilization 
of European currencies becomes a possibility worth consid- 
ering with the generally improved situation in Europe, 
agreement on the Dawes plan and the approach of the pound 
sterling to par.” Dr. Gephart, who took for his subject “The 
Effect on the United States of the Restoration of the Gold 
Standard in Europe,” stated that the possibility of such 
restoration, “immediately raises the question as to what 
demands are likely to be placed upon the stock of gold in 
the hands of the United States as a result of such develop- 
ments.” He added in part: 


Because of the complexity of this problem there are a number of factors 
that must be taken into consideration, among which the following appear 
as pertinent. First, the condition precedent to a restoration of the gold 
standard in Europe. This involves the question of the balancing of national 
budgets, the elimination of currency inflation, the development of a work- 
able plan for funding, or otherwise adjusting international debts, the de- 
valuation of those currencies where a possibility of a restoration of pre-war 
parity is most remote, and the extent to which existing gold stocks in 
Europe are adequate. Second, the question of monetary mechanism, and 
the possible effects of improvements in this field, taking into consideration 
the extent to which the increased use of currency, the bank check and 
other substitutes for money, may permit a relatively smaller gold base to 
serve for monetary needs. This phase of the problem is dependent upon the 
whole question of central bank policy and the role that bank credit pla 
only with respect to purchasing power, but its relation to prices as 
well, including the use of the discount rate as an effective instrument for 
controlling not only bank credit, the foreign exchanges, the price level, and 
also the flow of gold between one country and another. 

The difficulties to a re-establishment of a free and unrestricted world 
gold market are freely admitted, but there are few, if any, leading bankers 
who feel that the priblem is insurmountable. In this connection a study 
of the facts underlying this whole problem appear to show that much of 
the current discussion of the subject has been misleading. There is little 
doubt but that the opinion is rather wide-spread that the bulk of the gold 
formerly held by the various European banks of issue now lies in the vaults 
of the Federal Reserve System at Washington and that European gold 
holdings have been very materially depleted from what they were before 
the war. While it is true that a very considerable change has taken place 
in this respect, contrary to a rather generally accepted popular belief, this 
change has been in the way of an increase instead of a decrease in gold hold- 
ings the world over by the central bank. 

An analysis of the actual gold holdings of the world’s principal banks 
of issue shows the following facts: Total gold holdings as compared to 
1914 have almost doubled, the increase being from about $5,000,000 ,000 
to well over $9,000,000,000. Of this increase something over $2,000,000,- 
000 has apparently come from new gold which has been produced in the 
period from 1914 to 1924 and the balance has evidently come from out of 
hiding. This was accomplished partly by appealing to the patriotism of 
the people to give up their hoarded gold in order to strengthen bank credit 
and probably partly from the sheer necessity of the holders; that is, those 
people who had hoarded gold in order to meet some extraordinary emer- 
gency or opportunity found both during the past few years. This was 
especially true in Europe where currency depreciation occurred most 
rapidly and where the individual who had in his possession a smal] amount 
of gold was able to command a very high degree of purchasing power. 

The financial position of France is well known, yet it is probably not 
generally realized that the stock of monetary gold in the hands of the bank 
of France has increased almost 50% since 1914. ‘The same thing holds true 
for practically every important European country, except Belgium and 
Germany. For example, the increase in the Netherlands amounts to almost 
300%; the same is true in Switzerland, Sweden, Norway, Denmark, Spain, 
Japan, England and the United States. In each of the above named 
countries gold holdings have more than doubled, and in some cases they 
have almost quadrupled. Probably one of the reasons why these large 
increases in gold holdings have not attracted the attention they deserve 

























































































































has been due to the enormous expansion in note circulation, which has 
resulted in a smaller ratio of reserves. This increase in note circulation, 
however, from an international standpoint is not nearly so great an obstacle 
as it might at first appear. While the number of paper units of currency 
has increased tremendously their purchasing power in the international 
market has declined very materially. If we value the internal note circula- 
tion of these countries on the basis of the current exchange rate, and com- 
pare the gold reserve to the actual value of the currency in the international 
market, the discrepancy between the ratio of reserves to outstanding cur- 
rency is not nearly so far from the condition which existed in pre-war days 
as is generally assumed. For example, the note circulation of the Bank 
of France on the basis of prevailing exchange rates, has a gold coverage 
equivalent to 49.8% as against a gold coverage of 64% in pre-war days. 
England on this basis has a gold coverage for outstanding Bank of Engand 
notes equivalent to 93.9% as against 124.2% in 1914. However, if we 
include British currency notes the gold coverage amounts to about 31.8%. 
In the case of most of the other European countries the relative gold cover- 
age in relation to the value of the note circulation in terms of the current 
rate of exchange shows very little change and in quite a few instances a 
substantial increase from that of pre-war days. Increases in the gold 
coverage are found in the case of the Swiss National Bank, the Bank of 
Norway, the Bank of Denmark, the Bank of Finland, the Bank of 
Japan, and, of course, in the case of the United States. In view of these 
facts, the possibility of re-establishing convertibility, provided some of the 
more important countries would frankly devaluate their currency somewhere 
in the neighborhood of currently prevailing exchange rates, would be 
greatly enhanced. 

Assuming for the moment the rather early resumption of the gold stan- 
dard on the part of several of the more important European governments, 
it might be well to consider the possible effects of such development upon 
the gold holdings of the United States. If we can read the signs aright it 
does not appear that a resumption of the gold standard in Europe and a 
rather general free gold market the world over will necessarily involve a 
very heavy exportation of gold from the United States. It is rather 
difficult to conjure up a condition of affairs within the near future that would 
force the United States to export more gold than it cared to. It is really 
not so much a question of our exporting gold as it is the ability of European 
countries to make satisfactory arrangements with us for impor‘ing such gold 
as they may need for currency purpeses. That this can be done has 
recently been demenstrated by the ability of Germany to import gold despite 
the many financial and econemic problems with which she is faced. 

Furthermore, a second factor must be considered. Asa result of improve- 
ments which are constantly taking place in the world's monetary mechanism, 
there is good reason to believe that a relatively smaller gold base than 
formerly will be sufficient to serve the monetary needs of the future. ‘The 
centralized control of bank credit policy, in its largest sense, is becoming 
rather firmly established. Experience shows that the purchasing power of 
a nation’s currency depends not alone upon its gold base but also upon the 
wisdom shown in the handling of its credit policy through the medium 
of the central bank by means of the discount rate and such other measures 
as are at its disposal. 

The Bank of England has long recognized this principle—that the true 
method of controlling credit and paper currency is by means of the rate 
of discount—and currently it is becoming a rather generally accepted prin- 
ciple that the central bank rate can exert considerable influence not only 
in regulating the currency but in influencing prices as well. 

England has generally been recognized as having the most scientifically 
managed currency system that has yet been devised. This fact has never 
been better shown than in the peried since the close of the World War. 
During this period when the pound sterling was divorced from its gold 
base England was able, through skilful control of her credit mechanism, 
to maintain the purchasing power of the pound in a remarkable degree. 
England's ability to maintain her level of internal prices on relatively as 
stable a base as the price level in the United States was no small achievement 
when we take into consideration the fact that our price levei was based 
directly upon gold and England’s only indirectly. ‘Too much credit cannot 
be given to those in charge of Biritish monetary policy for being able to 
secure for England many of the benefits that are ordinarily considered as 
available only to a gold secured currency. The soundness of this policy 
is further being shown by the gradual approach of the pound sterling to 
par. 

If American prices continue to rise this will also prove a factor, since 
relatively British prices have been more stable during the past year than 
American prices. Hidden forces such as these are likely to prove much 
more important in the long run than the shifting of gold from America to 
Europe or vice versa. In+all the discussion on this subject it should be 
borne in mind that among the important factors upon which the restoration 
of the gold standard depends, the shifting of gold is probably the least im- 
portant. We probably overemphasize this factor because we obtained the 
bulk of our holdings during a period when the gold standard was not 
functioning. Many are probably mislead into believing that a redistribu- 
tion of our present holdings is an essential prerequisite to the re-establish- 
ment of the gold standard. It should not be overlooked that one of the 
chief merits of the proper functioning of the gold standard consists in re- 
ducing the movement of gold between nations to a minimum. With 
confidence restored and improvements in the world’s financial mechan- 
ism, the gold standard and all the benefits therewith will, in all probability, 
be restored with a much smaller demand upon us for gold than is now rather 
generally believed. 








United States Treasury Buys Its Own Securities to 
Finance Bonus—$100,000,000 Put in 4% Bonds. 
The following from Washington appeared in the Brooklyn 
““Eagle’”’ of last night: 


The Treasury to-day took the first step toward financing the soldiers’ 
bonus, investing $100,000,000 in special Treasury securities at 4% to meet 
the first call on the Government funds, Jan. 1 1930. 

Half of the securities are flat 5-year Treasury notes and the other $50,- 
000,000 is in the form of special Treasury certificates of indebtedness re- 
deemable at the option of the Treasury from the special bonus account. 
By employing the redemption provision, the Treasury will be able to turn 
money into the bonus fund whenever there are obligations to be met. 

The Treasury plans to invest in its own securities a given amount each 
new year, and Secretary Mellon believes that by so doing the greater part 
of the fund will be left intact until the maturity of the certificates given the 
veterans, 20 years hence. ‘The Secretary explained that the Treasury could 
not go into the bond market each Jan. 1 for the purchase of $100,000,000 in 
securities without unduly increasing the price which the bonus fund would 
have to pay. 

“If the practice of buying and selling in the open market were used,”’ 
the Secretary added, ‘“‘the Treasury would be continually purchasing on 








a high market and selling on a low market.”’ 
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Privilege of Converting First (Converted) and Second 
Liberty Loan 4% Bonds into 4)4° 
Issue Expires June 30 1925. 

On Dec. 30 the Secretary of the Treasury announced that 
the privilege of converting First Liberty Loan Converted 4% 
bonds of 1932-47, and Second Liberty Loan 4% bonds of 
1927-42 into 44%, % Liberty bonds will terminate at the close 
of business June 30 1925 and thereafter may not be exer- 
cised. The Treasury Department’s announcement says: 

The conversion prvilege with respect to such bonds arose May 9, 1918, 
and expired November 9, 1919, but was extended on March 7, 1919, by the 
Secretary of the Treasury under the authority conferred by Section 5 of the 
Victory Liberty Loan Act, to such date as might be fixed by the Secretary 
of the Treasury on six months’ public notice. 

Although the privilege has remained open for over six years and public 
notice has been called thereto from time to time holders of about $33,000,000 
of bonds have not yet availed themselves of the privilege of conversion. 








Senator Couzens Asserts Millions in Taxes Have Been 
Lost Due to Internal Revenue Bureau’s 
“‘Looseness’’—Senate Committee’s 
Charges Conerning United 
States Steel Corporation. 

In a statement on the progress of the special Senate 
Committee’s investigation into the Bureau of Internal 
Revenue, Senator Couzens, of Michigan, chairman of the 
Committee, in charging that ‘‘many millions of dollars of 
revenue”’ has been lost to the Treasury Departmnet through 
“‘looseness”’ in the execution of the Bureau’s work, especially 
criticizes the Bureau’s handling of the amortization claims 
of corporations which during the war were engaged in the 
manufacture of material for war purposes. On that point 
Senator Couzens, who issued his statement Dec. 16, stated 
that in the opinion of his Committee, the United States Steel 
Corporation “escaped paying $21,000,000 in taxes for the 
war period.’’ We quote from advices from the New York 
‘“‘Herald-Tribune’s’’ Washington Bureau, which said on 
the subject of the Committee’s contentions re United States 
Steel: 

The special Senate Committee headed by Senator Couzens , of Michigan 
which is investigating the Bureau of Internal Revenue, began an inquiry 
to-day into the taxes paid by the United States Steel Corporation. The 
Committee's experts have asserted that in their opinion the corporation 
escaped paying $21,000,000 in taxes for the war period. 

The experts contend that the Bureau of Internal Revenue allowed $55,- 
000,000 to the corporation for amortization, when the allowance should 
have been about half that amount. The Committee will go into the matter 
fully. Senator Watson described it as ‘‘a difference between experts” 
of the Committee and the Treasury. 

Elbert H. Gary, chairman of the United States Steel Cor- 
poration, replied as follows to the experts’ assertions, accord- 
ing to the New York ‘Journal of Commerce,”’ of Dec. 16: 

The amortization section of the Internal Revenue Department, after 
prolonged and careful examination of all the stocks, finally determined and 
fixed the amount due our subsidiary companies at approximately $55,- 
000,000. This figure was based on the department's own established rule 
and there the matter stands. 

We follow with the statement (as it appeared in the 
‘Journal of Commerce’’) made by Senator Couzens, who 
stressed the ‘“‘lack of uniformity in carrying out the law and 
the rules and regulations of the bureau,’: while also referring 
to the prevalence of tax evasion by means of ‘‘washed sales:”’ 

The special Committee of the Senate now investigating the Bureau of 
Internal Revenue held only three hearings last week because the engineers 
and accountants had not completed enough work to justify further hearings, 
but in the cases the Committee did hear there developed much evidence 
of lack of uniformity in carrying out the law and the rules and regulations 
of the bureau. This lack of uniformity worked great injustice to some 
taxpayers and excessive reductions in taxes to others. The injustice arose, 
not because the evidence showed that many taxpayers paid taxes they should 
not pay but rather that taxpayers were relieved who should not have been 
relieved. 

Big Shipbuilding Refund. 

Yor example, a large shipbuilding concern on the Pacific was allowed a 
claim by the United States Shipping Board involving $800,000, and the 
same Claim was allowed by the [Internal Revenue Bureau, thus losing to the 
Government some $600,000 in taxes, it developed a clear case of lack of 
proper working arrangements between the two departments, the responsi- 
bility for which was upon the Internal Revenue Bureau. 

The Committee has been assured that an effort will be made to collect 
this $600,000, and if it is collected, as the Committee believes it should, 
fully ten times the cost of the Committee's work will have been collected 
in one case. 

The Committee found other cases where claims were allowed for amorti 
zation on plants and equipment purchased before our country entered the 
World War, and yet it was clearly provided by statute that only amortiza- 
tion was to be allowed on war plants and war equipment which were 
purchassed after we entered the war. 

In some of these cases the Department officials have admitted errcrs, 
and while the Committee charges no dishonesty, it finds much looseness 
in the execution of the work. 

The Committee also found that taxpayers received advantages over other 
taxpayers because of the methods used in keeping their books. Claims in 
some cases were allowed for commitments made before the armistice was 
signed, while other taxpayers received no remission of taxes for commit- 
ments. The statute may have been subject to either interpretation, but, 


in any event, whatever interpretation was placed upon it should have been 
placed upon it uniformly. The cases that the Committee have examined 
in this connection represent a loss to the Government, if the Committee's 
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interpretation is correct, of many millions of dollars of revenue to the 


Government. 
‘*Wash Sales'’ for Taz Evasion. 

The Committee has come across cases of What looks like what is termed in 
Wall Street as ‘washed sales” for the purpose of tax evasion, and it appears 
that the Bureau has not given sufficient consideration to these attempts to 
evade taxes. Taxpayers have made excessive claims for amortization, 
alleging that they purchased excess facilities for war purposes. Laxity in 
fixing the extent of the use of these plants subsequent to the war has de- 
veloped in our hearings. Many of these war facilities were actually needed 
in the development of the taxpayers’ business and would have been built 
anyWay, so that the allowance for amortization for excess plant and equip- 
ment lost to the Government many millions of dollars. It is admitted that 
claim for difference in cost was allowable, but for facilities being used by the 
taxpayer nothing except this should have been allowed. This means that 
for many plants now in use the Government has contributed millions of 
dollars through credits to taxpayers. 

Much has yet to be done by the investigators and many cases are now 
being thoroughly examined for presentation to the Committee. The 
Committee invites the public to send in helpful suggestions as to what 
might be done to simplify the procedure in the Bureau as well as to sim- 
plify the statutes. 

In reply, Internal Revenue Commissioner Blair issued a 
formal statement Dec. 17 describing the process involved 
in allowing amortization with United States Steel Corpora- 
tion, he said that the amount of amortization ‘‘has not yet 
been finally determined. Herewith his statement: 

During the war the great industries in this country, in most instances 
at the direct request of some Government agency, installed large plant 
facilities for the production of articles contributing to the prosecution of 
the war. In many cases the industry was assured by the Government 
agency before it began construction that it would be made whole after 
the war. War prices had to be paid. 

Amortization Provision 

When the war did end these facilities in large part were no longer neces- 
sary to the peace-time requirements of the industry. The Revenue Act 
of 1918, passed immediately after the armistice, provided for the amortiza- 
tion of these facilities, that is, for a credit to the industry of the difference 
between the war cost and the p ost-war value of the facilities to the in- 
dustry. 

Necessarily, a determination of the amount of amortization required 
detailed examination by engineers of the actual physical properties, which 
has taken much time; for example, the amortization due the United States 
Steel Corporation, the largest industry involved, has not yet been finally 
determined in the Bureau of Internal Revenue, and in the ordinary course 
considerable time must elapse before the tax of this corporat.on is finally 
adjusted. 

The law requires that the taxpayer be given a reasonable allowance for 
amortization. What constitutes a reasonable allowance is in large part a 
question of judgment which must be submitted to and determined by the 
officers of the Bureau of Internal Revenue, to whose decision this matter 
is left by the law. 

Conflict of Opinion. 

On questions as complicated as these, men may honestly differ as to 
what constitutes in every case a reasonable allowance, and it frequently 
happens within the bureau itself that there is a sharp conflict of opinion. 
Under such circumstances it is not surprising that the special Committee 
investigating the Bureau of Internal Revenue may express disagreement 
with some determination of judgment as to the reasonableness of a par- 
ticular amortization allowance. 

The public should bear in mind, first, that there is no provision for 
amortization in the present law, but the amortization of the cost of war 
facilities is entirely a war measure and once settled will not arise again; 
second, these war questions should be finally closed so that the country 
may know where it stands, and, third, the determination of a reasonable 
allowance for amortization as required by the law is a matter of judgment. 
An honest attempt has been made to exercise this discretion with due 
regard to the law and regulations. The Bureau of Internal Revenue 
does not claim infallibility, but 1 think its employees have accomplished 
much under the very difficult conditions resulting from post-war adjust- 
ment. 





Secretary Hoover Favors Placing 2 Per Cent Tax on 
Sales of Radio Equipment. 

Secretary of Commerce Hoover, discussing in an interview 
at Washington on Dee. 21 the question of improving radio 
broadeasting programs and the financing thereof, declared 
himself in favor of imposing a tax of 2% on the sale of 
radio equipment. He said: 

This country would never stand for licensing or taxing radio listeners. 
That idea only works when one company has a monopoly and all the revenue 
so derived goes into one pool, and we don't like monopoly. 

And then how are you going to keep the unlicensed folks from listening 
in. Are you going to have a police force snooping around for illicit aerials 
and searching people’s homes. 

People go into theatres and pay admission and that solves the problem 
right there for the stage or concert hall, but it is obvious that there is no 
such way of getting the radio audience to pay for what it gets. So you've 
got to approach that some other way—leaving out the license tax scheme. 

I've heard only one very reasonable suggestion. That is to fix a certain 
tax—say 2%, for instance—on the sale of radio equipment. One company 
reports sales running over $22,000,000 in 1923, and that will be a good deal 
higher for this year. You could provide enough that way to pay for daily 
programs of the best skill and talent. 

Radio is becoming more important in the life of the country every day. 
It is already one of the necessary adjuncts. Right now I think the most 
important thing is improvement of what is put on theair. It isn’t so much 
a question of growth, because that takes care of itself, as long as the material 
put out is really worth while. That is the most vital thing of all. 








Presentation to Viscount Cecil of Woodrow Wilson 
Foundation Award—Work of League of 
Nations. 
The purposes of the League of Nations and its accomplish- 
ments were reviewed by Viscount Cecil of Chelwood, in re- 
ceiving, on Dec. 28, the $25,000 from the Woodrow Wilson 
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Foundation, representing the first award to be given by the 
Foundation for “the most meritorious service of a public 
character looking toward the establishment of peace through 
justice.” The prize, which included a bronze medal, was 
presented at a dinner given by the Foundation at the Hote! 
Astor, New York, on the 68th aniversary of the birth of 
Woodrow Wilson. Mrs. Wilson, widow of the former Presi- 
dent, and a daughter of the Jatter, Miss Margaret Wilson, 
were among the 1,500 guests who witnessed the presentation, 
which was made by Norman H. Davis, Chairman of the 
Foundation, and formerly Under Secretary of State. The 
jury of award was composed of Dr. Charles W. Eliot, Judge 
Florence E, Allen, Dr. James R. Angell, Mrs. Dorothy Can- 
field Fisher, Raymond B. Fosdick, David F. Houston, 
Thomas W. Lamont, Dr. Henry Noble McCracken and Ida 
M. Tarbell. As explained by Mr. Davis, the Foundation was 
established in the fall of 1920 with a view to “paying an en- 
during tribute to Woodrow Wilson and of inspiring this and 
succeeding generations to higher endeavor by keeping before 
them his high ideals and his great services to mankind.” <A 
permanent endowment was created through public subscrip- 
tion, the income being applied in “awards for meritorious 
service to democracy, public welfare, liberal thought or 
peace through justice.” As Lord Robert Cecil, the Viscount, 
collaborated with President Wilson in the creation of the 
League, and, according to Mr. Davis, the award went to the 
Viscount for his taking up and “carrying forward the stand- 
ard which fell from the hands of Woodrow Wilson.” In 
part Mr. Davis said: 


To Woodrow Wilson must be given the chief credit for this organized 
system of international co-operation, and to Lord Cecil that of collaborating 
effectively with him in its creation and of developing it and making it work. 

Most of the statesmen since the war have either been forced or saw fit to 
devote their energies chiefly to dealing with problems of immediate emer- 


gency. Few of them have been able to rise above the plane of political 
expediency and work for the upbuilding of a comprehensive system of 
peace. Lord Cecil stands out as one of the few who has not faltered, nor 


doubted, nor retreated, but who, year in and year out, has worked in all the 
fields of international life for higher standards of ethics and a better under- 
standing between nations. Being firmly convinced that if civilization is 
to survive it must preserve peace, and that it can only do so through the 
free, voluntary efforts of sovereign nations meeting regularly about a 
common centre to deal with the various problems confronting them, Lord 
Cecil has not only preached but he has actually demonstrated the possibilities 
of reconciliation and co-operation. That the League of Nations was not 
used for purposes other than those for which it was intended, during those 
first few trying years of post-war reaction, when fear, prejudice and blind 
selfishness were such potent forces, is largely due co the faith and the 
consecrated efforts of Lord Cecil. 

Those who have observed at close range the work of Lord Cecil testify 
that it was he who tended and kept alive the flame, making it flame more 
brightly until what had been but a mere faint glow upon the horizon at 
armiscice time became a source of ever-increasing light in the practical 
day to day life of most of the nations of the world. 

In the words of one who nominated him for this award, ‘‘The giving of 
the first Woodrow Wilson Foundation award to Lord Cecil will be a deserv- 
ing recognition of Woodrow Wilson's spiritual successor by the people who 
gave Woodrow Wilson to the world.” 


Viscount Cecil in his tribute to the late President stated 
that beyond the “many other intellectual and moral qualities 
which he possessed he was, by the admission of all, an ideal- 
ist, that is to say a man who set before him some definite 
object of achievement, to attain which he thought no per- 
sonal sacrifice too great.” Stating that while the idea to 
which Mr. Wilson devoted himself was undoubtedly peace, 
the Viscount contended that “it was something more definite 
and precise than that, it was rather peace based on the unity, 
the solidarity of mankind, the idea that humanity was in the 
last analysis one, and that if they could be made conscious 
of this unity, peace would be possible.” The Viscount de- 
clared that he was not claiming “that the League of Nations 
is the only expression of the new conception of international 
solidarity.” “On the contrary,” he continued, “there have 
been other manifestations of the same spirit in the recent 
past, though I am convinced that it is only through perma- 
nent machinery continuously operating, such as you have in 
the League, that you can hope for a really effective expres- 
sion of world unity.” The Viscount declared that “it cannot 
be too often repeated that the League is not a super-State. 
Its purpose is to promote international agreement and not 
to impose on disputing nations settlements from the out- 
side.” In reciting the activities of the League Viscount Cecil 
stated that “in the last five years the advance in the direc- 
tion of international co-operation has been little short of 
marvelous.” His remarks, among other things, dealt with 
the Corfu incident, the more recent British-Egyptian dispute 
growing out of the murder of Sirdar Sir Lee Stack, the 
Mosul agreement, etc. Referring to the non-participation of 
the United States in the League, he said that he had no criti- 
cism to make as to this country’s attitude “toward the 
League or any suggestion that it springs from lack of sin- 
cerity or conviction in your horror of war.” He added: 








No intelligent supporter of the League could do otherwise than recognize 
unreservedly that it is part of the essential sovereignty of each nation—a 
sovereignty which is the very basis of the League Constitution—to settle 
for itself what shall be its external policy. That is for America and America 
alone. 


The Viscount’s address follows in full herewith: 


In the first place, let me try to express to you something of the gratitude 
which I feel for the great honor that has been done me by my becoming 
the first recipient of this award. I can very truly and honestly say that 
there is no honor which I should more value in the world than this, and the 
gratification is increased very much by the fact that the award has been 
made to one of my nationality by the very distinguished jurors that have 
had to consider the question. It does seem to me a very fine thing to have 
done. There are, as we all know, many American citizens who have done 
magnificent work for peace, and the fact that the jury should have looked 
outside their own country for the first award shows a spirit of national 
generosity which is, I venture to say, characteristic of the American nation 
and evidence of the greatness of its spirit. Accept, then, from the bottom 
of my heart my warmest, my sincerest, thanks. 


Tribute to Woodrow Wilson. 

I will not weary you with trying to enumerate the many gratifying aspects 
this event holds for me, but there is one to whichI should wish to allude. 
The fact that it is connected with the name of Woodrow Wilson is a great 
element in the pride with which I regard it. I had the privilege of the 
acquaintance, may I not say the friendship, of Mr. Wilson, and I am not 
going to attempt any elaborate eulogy of him to-night. He was a very 
great man. He was a great American and a great citizen of the world. 
There is no title to fame higher than that. He possessed, as we all know, 
a very remarkable combination of the qualities of the student and the states- 
man, a rare combination and as admirable as itisrare. It gave to him not 
only the cultured eloquence which we all admire, but that capacity for 
action which isn’t always found with academic training. But beyond all 
this and beyond many other intellectual and moral qualities which he 
possessed he was by the admission of all an idealist, that is to say, a man 
who set before him some definite object of achievement, to attain which he 
thought no personal sacrifice too great. He knew his moments of great 
popularity, he knew his moments of adversity, and through all he main- 
tained that steady course which the pursuit of ideals alone renders possible. 

I have two pictures of him in my mind which will remain as long as [ 
live. One is of his arrival in London after the Armistice. I see crowded 
streets, cheering multitudes, all the marks: of enthusiastic admiration 
which have rarely, if ever, been paid by the masses of my fellow-countrymen 
to one who was not one of their nation. No foreign statesman or foreign 
potentate has, I believe, ever been received as President Wilson was received 
at the end of 1918, and he was greeted not only for himself but because 
he embodied the passionate aspiration of the peoples of the world for peace. 
He was regarded as the apostle of peace and as such he was received in 
London, in Rome, and in Paris with unbounded enthusiasm. 

Then I have another picture of him in a quiet house in Washington, where 
I saw him eighteen months ago. The contrast was striking. He was 
broken in health, he had no longer any official position, his power was 
apparently gone. Hereceived me in private, laboring under grave physical 
disabilities, but his manner, his attitude of mind remained unchanged. 
There was the same courtesy, calm and dignified, which I had known 
when I called upon him in his Presidential lodgings in Paris and he talked 
to me just as he had talked to me then. And as I rose to take leave I 
asked him something about my own doings in this country and whether 
he approved of them. He replied with his usual kindness. Then he 
added these remarkable words: 

“But remember we are winning; make no concessions.” 
phrase. I am not here to express agreement or disagreement with its 
sense. Some will think it wise and others unwise, some will think it prudent 
and far-seeing and others will think it the reverse, but I cannot believe 
that there will be anyone who will not admire such an indomitable spirit, 
such lion-hearted courage. It is only to idealists that an attitude of that 
kind is possible; devotion to an idea, to something beyond and above one’s 
self alone makes courage of that kind possible. 

And what was this idea? Peace. Undoubtedly, but it was something 
more definite and precise than that. It was rather peace based on the 
unity, the solidarity of mankind, the idea that humanity was in the last 
analysis one, and that if they could be made conscious of this unity peace 
would be possible. 

I have another recollection of Mr. Wilson. This time it was in a not 
very large room in the Hotel Crillon at Paris, a meeting of the League of 
Nations Commission of the Peace Conference. Very hot and crowded it 
was, men from many nationalities being there, all representatives of the 
Allies in the great war, still affected by the war mind—ultra-nationalistic, 
perhaps, one may say of them—and in the course of some discussion Presi- 
dent Wilson spoke to them, and to that audience, perhaps as difficult as it is 
possible to conceive, he urged this doctrine of the solidarity of mankind, 
finishing with a glowing phrase to the effect that in the future—it might 
be the distant future—the time would come when loyalty to humanity 
would be as imperative a duty as was now patriotism to one’s country. 

It was a moving appeal, and even that unresponsive assembly felt it so. 
I do not, of course, pretend that the idea was a new one. It is, is it not, 
at least 1924 years old? Since then many of the noblest teachers, religious, 
moral as well as political, have held it, but it was never put forward with 
greater force or greater conviction than by President Wilson. How has it 
fared? 

Let us look back to the state of things that existed before the war. 

At that time undoubtedly the dominant conception of international rela- 
tions was “every nation for itself and the devil take the hindmost.’’ No 
doubt there were exceptions. There had been efforts, such as the Red 
Cross movement at Geneva and the Hague Court of Arbitration, to human- 
ize and even to facilitate arbitration instead of war. There had been great 
international experiments, too, of which the most celebrated of recent times 
was the effort to organize Europe for peace after the Napoleonic wars— 
often misleadingly referred to as the Holy Alliance. That was a system of 
conferences between the great Powers of Europe which did much for peace, 
but broke down in 1822 for want of a definite constitution and continuous 
machinery such as that established by the Covenant of the League of 
Natioas. 


A very striking 


Concert of Europe. 

Later there were the arrangements known as the Concert of Europe for 
dealing with the affairs of Southeast Europe—a very vague and formless 
system which yet did something for peace while it lasted. On this side 
of the Atlantic, too, there was the Monroe Doctrine, which has been of 
great, if limited, value for the same cause. 

But these were essentially exceptions. The general international rule 
was the crudest form of the struggle for life. Unrestricted international 


rivalry was preached almost as a duty irrespective of the obvious fact that 
the only logical outcome of such a doctrine was war, sooner or later. 


Inter- 
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national anarchy diversified by war was, broadly speaking, the pre-war 
system. Ne one can doubt the evil of that state of things. 

{t was portentous, menacing to civilization itself. Its danger had been 
demonstrated to all but the blindest by the World War, and it was ebvious 
that if it was to be cured or even mitigated, some new conception of 
international relations, some insistence on the rea] unity of mankind, must 
be pressed upon the world. Nor was the success of such an enterprise so 
hopeless as some may think it at first, for, after all, the desire for unity, 
for corporate life is one of the strongest of human instincs, as strong as the 
opposite instinct of competition. We see it at work in a thousand forms in 
our national life. It is the basis of a vast number of our institutions, of 
our schools, our colleges, our States, our nations, our churches, and it 
doesn't seem in itself impossible that this great force should be used to 
bring about an increased solidarity of mankind 

Obviously, if that is to be done, the first thing is to foster international 
co-operation by all means in our power. Do not mistake me. That is not 
to weaken patriotism. ‘There is no opposition between this conception of 
international co-operation and that of patriotism. Indeed, no man will be 
a good citizen of the world unless he has shown himself a loyal and devoted 
citizen of his country. The nations can only unite with one another if they 
are already firmly united in themselves. 


League Only Expression of New Conception of International Solidarity 


Nor am I ciaiming that the League of Nations is the only expression of 
the new conception of international solidarity On the contrary. there 
have been other manifestations of the same spirit in the recent past, though 
Iam myself convinced that it is only through permanent machinery continu- 
ously operating, such as you have in the League, that you can hope for a 
really effective expression of world unity. ‘That is why I am so profoundly 


convinced that Mr. Wilson was wise in insisting that the Covenant of the 
League should form the first part, the essential foundation—at once the 
corrective and the basis of the peace treaties signed at Paris. But the 
principles which underlie the Covenant extend beyond its actual terms, 
and in what I am about to say [ shall pray in aid of all recent examples of 
international co-operation, whether the fruit of the League machinery or 
not. For in attempting a survey of world movements the widest outlook 
is the best. 

Let me say at once, with great confidence and profound conviction, that 
in the last five years the advance in the direction of international co-opera- 
tion has been little short of marvelous. Much of the work has been 
done so smoothly that it has escaped notice, and I am not going to attempt 
to try even your patience by a complete catalogue of what has been accom- 
plished. 3ut even the broadest survey will bring to light the great extent of 
the work and how it has touched every branch of international relations. 

Some one told me the other day that in the first eight months of this 
year no fewer than seventy-six international conferences and commissions 
have met at Geneva, dealing with every sort of topic. That is typical of 
what has been going on during the last five years. Take, for instance, 
what may be called the social relations of nations. It is much, surely, to 
have rescued from imprisonment and banishment some 450,000 prisoners 
of war and restored them to their homes; to have liberated many hundreds, if 
not thousands, of Christian women who had been interned in harems. 


Repatriating Russian Refugees. 

Much, too, has been done in taking care of and repatriating tens of 
thousands of Russian refugees, and I might prolong the list of such under- 
takings considerably. 

Or take the questions of health. It is by co-operation of the nations of 
the world that the epidemics threatening Europe from the war-swept areas 
of Eastern Europe have been prevented. By the same agency is being 
carried out the valuable inquiries into such diseases as malaria and cancer, 
the standardization of biological remedies such as sera and the interchange 
of medical officers among the nations of the world so that they shall learn 
what has been done in other countries to cope with the problems which they 
also have to meet. 

Or among the humanitarian activities of the League, take the struggle 
with that very difficult and complex question, the suppression of the traffic 
in noxious drugs such as opium and cocaine. Even now, as we know, an 
international conference is sitting and whatever its difficulties may be I 
am confident it will obtain important progress in that arduous struggle. 
Nor does opium stand alone. There is the still more terrible evil of the 
traffic in women and children, where much that has been of the greatest 
importance has already been achieved, and I hope the day is not far distant 
when that blot on our civilization will be merely an evil memory. So, too, 
with the troublesome and disgusting problem of obscene publications. In- 
ternational agreement has been arrived at and effective steps are being 
taken to limit that pest, so far as it is international in character. In this 
connection the recent appointment of a commission to inquire into the posi- 
tion ef that hoary evil ef slavery should not be forgotten. 

In the Economic Sphere. 

So, too, in the economic sphere much has been done. One of the first, 
steps taken was the general economic conference at Brussels to examine 
the economic problems of the world left by the war, and on the basis of 
that examination most of the work that has since been done has been built. 
There have also been conferences to facilitate international transit, to sim- 
plify and standardize the laws about such matters as bills of exchange 
and commercial arbitration. And even an attempt is being made to bring 
about an agreement to reform the absurdities of the calendar. 

I merely give these as examples which oculd be considerably extended 
and which show how far international co-operation in matters of this kind 
is going. More attention has been paid to other activities, which are per- 
haps in themselves not more valuable than those to which [ have referred 
—I mean the political questions that have been submitted to the new methods 
and new spirit. There was the peaceful and successful settlement of the 
controversy between Sweden and Finland about the possession and govern- 
ment of the Aland Islands. There was the adjustment of the serious diffi- 
culties between Albania and Serbia, which stopped the invasion of Albania 
and for a time at least restored harmony to those two countries. 

Controversy Between Poland and Lithuania Over Vilna. 

There was the less complete solution of the controversy between Poland 
and Lithuania over the possession of Vilna, which at any rate stopped actual 
hostilities, and there was the much discussed settlement of the Silesian 
question between Poland and Germany, which, whatever may be said 
about some of its features, is in practice working smoothly and well. 

More recently we have seen an admirable piece of international work ac- 
complished in the settlement of the Government of the territory of Memel, 
to which our Chairman to-night so splendidly contributed by his tact and 
wisdom. That was a controversy which had troubled Europe for two or 
three years and had defied the ordinary diplomatic methods of settlement. 
Yet, applying the new spirit and principle of international unity to it, 
bringing it into the atmosphere which prevails in Geneva when the repre- 
sentatives of nations come together, not to obtain victories over one another, 
but to secure agreement—in that atmosphere the difficulties of the Memel 
question rapidly disappeared and in three months the commission presidce 





over by Norman Davis was able to present for adoption a solution which bids 
fair to be permanent. 
Corfu Incident. 

I mustn't forget in this connecéion to deal with one or two questions in 
which it has been alleged that the same success has not been attained. 
There is the Corfu incident of last year. I think, so far from that inci- 
dent being a failure, it is really one of the most distinguished successes of 
the new international conception. 

Here was a case of a bitter quarre] between two nations caused by an oc- 
currence of the most deplorable character, the murder of four Italian of- 
ficers on Greek territory. It was the kind of case which in the past had 
often produced, if not actual war, at any rate prolonged embitterment of 
international relations. After all, it was just such an incident as that 
which gave rise to the World War itself. Yet in a very few weeks the 
matter was adjusted, partly by the League and partly by another interna- 
tional body, the Conference of Ambassadors. 


League Not a Super-State. 


It cannot be too often repeated that the 
Its purpose is to promote international agree- 


Let me here stress one point. 
League is not a super-State. 


ment and not to impose on disputing nations settlements from outside. It 
matters nothing through what agency that agreement is reached Some- 
times the parties may agree to accept the decision of the Court of Justice. 
In other cases the Council itself will seem to them a more suitable tribunal. 
Or it may be they will select, as in the Corfu case, an arbitral or mediatory 
body of a different character. That is for the parties to settle. The 
League's function has been discharged when it has brought them together 


and put them on the road to agreement, and that function was most suc- 
cessfully accomplished in the Corfu Whether the solution actually 
arrived at was an ideal one or not may be the subject of a difference of 
opinion. But the broad fact remains that peace was preserved, that the 
intezrity of Greek territory was maintained and that the relations between 
the two countries suffered only a passing shadow. 


case. 


Anglo-Egyptian Dispute. 

Quite recently there has been talk of another question which has been 
thought to have some resemblance to the Corfu incident. I mean the 
question of Egypt. There, too, a horrible murder took place, not in a 
remote mountainous district but in the streets of Cairo as the climax of a 
series of outrages directed against foreigners and especially Englishmen. 
Demands were made by England in consequence of the murder and ulti- 
mately accepted by the Egyptian Government, and people asked why was 
not the League called upon to intervene. The answer is simple enough. 

The League is there to deal with international relations not with relations 
affecting the national administration of any country. Relations between 
England and Egypt are of a very special character. Till 1922 Egypt 
was under the protectorate of England, and when that protectorate came 
to an end certain questions were reserved, including the protection of 
the lives and properties of foreigners in Egypt, to be dealt with by the 
British Government as though the protectorate still existed, until some 
further agreement was made between Egypt and England. When, there- 
fore, the terrible murder of Sir Lee Stack took place it was part of the 
national obligations resting on the British Government to take whatever 
steps it was advised were necessary in order to secure the safety of its 
own nationals and other foreigners in Egypt. I do not propose to ask you 
to consider whether everything that was done and said was right, though 
I am myself confident that in broad substance no objection can be justly 
raised to British action. 

But the point is that it was not an international matter, and, as a matter 
of fact, there was not even any dispute between the British and the Egyptian 
Governments on thesubject. True, the existing Egyptian Ministry resigned 
after granting part of the British demands. But it was succeeded by another 
Ministry constitutionally appointed, which accepted the remainder. Inter- 
nationally the incident was closed. Yet even so the British representative 
on the Council of the League felt that it would be in accordance with the 
new spirit of international relations publicly to offer to lay before the 
Council of the League a full statement and account of British action in 
Egypt if any member of the League desired that should be done. 

To my mind, that is one of the most striking testimonials to the progress 
of the idea of international unity that has yet taken place. Here was a 
matter admittedly outside the cognizance of the League as to which the 
British Government was none the less ready to give explanations, because it 
desired to pay tribute to the international authority and position of the 
League Council. So far from the authority of the League being flouted, as 
some have ignorantly suggested, it has been openly and emphatically 
endorsed. 

Closely allied with these strictly political questions have been a number 
of other activities of a politico-economic character—I refer, of course, to 
the great and so far brilliantly successful efforts for the reconstruction of 
Austria and the not less successful proceedings in Hungary. There the 
principle of international co-operation has been used in order to bring 
assistance to struggling members of the family of nations; in Austria by the 
international guarantee of a loan coupled with provisions for there habilita- 
tion of Austrian finance; in Hungary by utilizing the international machinery 
in order to restore to that country financial credit and confidence without 
any guarantee. 

Financial Difficulties of Greece. 

Perhaps an even more striking instance is what has been and is being 
accomplished in Greece. There a State not in serious financial difficulties 
was suddenly faced wich the terrific problem of providing for a great stream 
of national refugees equal to one-quarter of its whole population suddenly 
thrust upon its shores by the fortune of war. 

The League, for it was done through the League, used its machinery to 
give confidence to the world that money lent te Greece would be applied in 
reproductive work for dealing with this great problem. As in Hungary, 
we have had the assistance of distinguished American citizens to direct the 
operations in the country itself, and it has been to me extraordinarily 
striking that when the recent loan to Greece was put upon the London 
market it was recommended to the investors mainly upon the ground that 
since the League was taking an interest in its administration they might be 
satisfied that the money would not be wasted. I do not know how the loan 
went here, but in London it was subscribed fifteen times over within a 
couple of hours of its being offered. 


Dawes Report. 
There has, of course, been also the greatest of all the international recon- 


struction efforts, that for dealing with the reparation question in Germany 
which was the subjeci of what is called the Dawes report. While the for- 


mulation of the Dawes report and the plans for making it effective were quite 
outside the field of the League, nevertheless the members of the Dawes 
committee (to whose success the contribution of the American delegates was 
so great and so invaluatle) have themselves pointed out that their plan 
was built upon principles established in the cases of Austria and Hungary, 
which came under League supervision. To my mind, what I hope will be 
the great success of the Dawes scheme is just as much a result of the new 
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international conceptien for which Woodrow Wilson stood as anything that 
has been done by the League itself. 
Agreement on Mosul. 


Before I part with these political questions, there is one about which a 
word should be said, and that is the question ef Mosul. In that case the 
two parties, Turkey, which is not yet a member of the League, and Great 
Britain have agreed to refer the delimitation of the northern frontier of 
Mesopotamia to the Council of the League. The Council, following what 
is becoming a common practice, has referred the technical question to a 
small committee presided over by Count Teleki, an ex-Prime Minister 
of Hungary, which will make an inquiry on the spot and report to the 
Council. I am glad to say that both countries have already agreed to ac- 
cept the decision of the Council, whatever it may be—a good example of the 
growing power of the new spirit. 

Finally, there is one branch of international political activity of great and 
growing importance. By a number of treaties signed at Paris and since, 
most of the Central European States have come under an international ob- 
ligation not to discriminate against racial and linguistic minorities within 
their borders. These treaties constitute a charter of freedom for some 
40,000,000 people in those countries, and its execution is entrusted to the 
supervision of the League. A delicate function: to judge between a Govern- 
ment and a section of its subjects. 

An organization has been created at Geneva which receives complaints, 
circulates them to the members of the Council, and, if endorsed by any 
member of the League, an inquiry takes place. The object, 
is a settlement and not a victory, and every effort is made to secure an 
agreement between the parties—sometimes the Court of Justice is called 
in to advise an any legal points involved. In all cases the Government 
complained of is given the fullest opportunity to deal with the complaint 
in the first instance. Sometimes a hearing takes place before the Council 
In the end in every case some settlement—not satisfying, 
one, but approximating to justice—is arrived at. Not long ago, as a result 
of such methods, a State vaid over $500,000 as compensation to certain 
farmers of a minority race who had been unjustly expelled from their farms. 

Greek 

Here as in other matters the new spirit is making way. The League 
representatives grow in authority and confidence. Let me give you an in- 
stance. Ky an arrangement between Greece and Bulgaria, alien population 
of the two races in each country are to be exchanged, and the work is pro- 
ceeding under the supervision of two commissioners appointed by the 
League. Recently a minorities treaty came into force in the same districts 
and the Governments agree to entrust the same commissioners with the 
supervision of the rights and obligations under these treaties also. 

I must hurry on, but I cannot omit without any mention the great inter- 
national institutions which have sprung up as part of the general scheme 
of international co-operation in close connection with the League. There 
is the International Labor Office, which aims at establishing standardized 
labor conditions of employment all over the world, so that no advantage 
shall accrue to any country by inhumane exploitation of labor. 

Court of International Justice. 

There is the Permaneat Court of International Justice, where we have at 
last seen the fruition of ideas and efforts long and hitherto unsuccessfully 
made to create a genuine international court of justice. It is functioning 
with remarkable success and has already disposed of a number of inter- 
national controversies which would otherwise have created a festering sore 
in the common life of the nations of the world. Then there is the Mandates 
Commission, where you have now a skilled international body to whom 
annual reports are presented on the administration of a number of terri- 
tories inhabited by less advanced peoples and where the principle has been 
accepted that the administering country is the trustee of its powers for the 
benefit of the inhabitants themselves and for the interest of the world 
at large. 

I wish I had time to describe more fully the work of the Mandates Com- 
mission, but any one who has read their reports will agree with me that the 
sober, impartial, practial spirit that pervades them is of the happiest 
augury for the future of this very interesting experiment. 

Quite recently two other very interesting international experiments have 
been begun. By the generosity of the French Government an institution 
fostering intellectual co-operation is to be established under the auspices 
of the League at Paris. Already valuable work has been done by some of 
the chief thinkers of the world in meeting together to discuss international 
intellectual problems, and this new institute is to strengthen and co-ordinate 
their exertions. 

Further, at the last Council meeting the Italian Government offered to 
establish an institution, also under the League, for considering the pros- 
pects of the unification of private law. This is not the codification of 
international law. But that object, the dream of so many an idealist, has 
not been forgotten. It is a difficult question, but a beginning has been 
made. 

At the last Assembly a small expert committee was appointed to study 
what subjects of international law are ripe for codification. The lines to 
be followed are somewhat those laid down by Mr. Elihu Root in the com- 
mission which drew the statute of the International Court in 1920. Here, 
too, we have American help in the person of Mr. George Wickersham, so 
that the work wil! proceed under the aegis of two American jurists of more 
than national reputation. 

Here surely is a splendid record of five years’ work. Not that any of 
us should be satisfied that all that could be done has been done. There 
are great and outstanding questions still to be tackled and none greater 
than that of armaments. Here too many efferts have been made mainly 
on two lines. One is to control the traffic in arms. 

Certainly it is a paradox of a startling character that we should recog- 
nize that the dealing with such things as cocaine and opium is so dangerous 
to humanity that it ought to be the subject of international control, but 
we have made very little effort so far to supervise even in the most ele- 
mentary way the international trade in instruments expressly designed to 
slaughter and mutilate our fellow-men. However, as the result of very 
laborious negotiations there does seem a hope now that a conference will 
meet in the coming year, if possible, to agree upon the very important step 
of securing publicity for international transactions in articles of this char- 
acter. That will be at any rate a beginning. 


as always, 


perhaps, every 


and Bulgarian Agreement Regarding Aliens. 


Limitation and Reduction of Armaments. 

Then with regard to the larger problem of the limitation and reduction 
of national armaments one great step was taken by the conference at Wash- 
ington which has resulted in the limitation of battleships among the chief 
naval nations of the world. That is a very important precedent, though, 
of course, it only deals with a fraction of the naval part of the problem. 
There remains the rest of the naval problem, cruisers and submarines, 
and the whole of the land and air forces of the world to be dealt with. 


Draft Treaty of Mutual Assistance. 
In this matter the League and other international agencies cannot be 
eharged with indifference. 


They have been working hard at it for the last 











four years. Last year a preliminary proposition was made, called the 
Draft Treaty of Mutual Assistance, the object of which was to secure: 
First, a general acceptance of the principle that no aggressive war should 
be tolerated; secondly, that there should be a general scheme of inter- 
national disarmament in return for, thirdly, a promise by the disarming 
nations to protect those who disarmed from suffering for their action. This 
proposition was replaced this year at Geneva by a new one called the 
protocol, which included, in addition to the general principles of the previous 
scheme, the idea of compulsory arbitration for all international disputes. 

I am not going to assert that a solution of these very difficult matters 
has been yet arrived at, but it is truly a great step forward that any scheme 
with that object should have been accepted by the representatives of 
47 nations represented not by mere ‘cranks and crocheteers,”’ but by 
the foremost statesmen of the 47 nations concerned. I am not at all 
disturbed by the slowness of the advance toward the solution of this 
question. I[t is, of course, the very heart of the matter. Disarmament 
is the goal to which all intelligent lovers of peace must desire to tend, 
but the difficulties in the way are prodigious and it will need all the new 
spirit of which [ have spoken to secure success. To me the fact that 
the problem is taken seriously and is now being grappled with is in itself 
an immense encouragement and I look confidently forward to substantial 
advances being actually secured in the course of the next few months. 

Well, ladies and gentlemen, if I haven't wearied you and you have 
been able consequently to follow what I have tried to say, I am sure you 
will agree with me that we who believe in peace and still more believe 
that it is a cause worthy of our utmost exertion have much to be thankful 
for. Especially may those take courage who have felt the inspiration 
of the great ideal for which Woodrow Wilson was content to sacrifice 
his health, and alas, even his life. The advance which that ideal has 
made during the last five years has been greater than that of any similar 
human movement with which I am acquainted. We have to encourage 
us a record of great and even marvelous achievenemt, and we may look 
forward to an even greater promise for the future. 

Nor must it be thought for an instant that in recounting that great 
work done by the League I have overlooked the splendid contribution 
made by America in recent years, as always, to the cause of world peace. 
{ have already alluded to the Washington conference on reduction of naval 
armaments, to the success of which Mr. Secretary Hughes and other dis- 
tinguished American statemen made such an invaluable contribution. 
Nor have I failed to note the splendid work done by our Chairman of 
to-night and by other individual Americans in the cause of world recon- 
struction, and other beneficient activities of international organs and 
agencies. 

United States and the League. 

We in the Old World have never failed to recognize the strength of 
American devotion to peace and good-will among the nations of the world- 
We know that you plan no conquests, that you nurse no ambition for 
territorial expansion. The unguarded Canadian frontier is a proof that 
we have no fear of American militarism. No nation in the world has 
stood so consistently for peace as yours. 

Nor will you hear from me one word of criticism as to your attitude toward 
the League or any suggestion that it springs from lack of sincerity or cen- 
viction in your horror of war. No intelligent supporter of the League could 
do otherwise than recognize unreservedly that it is part of the essential 
sovereignty of each nation—a sovereignty which is the very basis of the 
League Constitution, to settle for itself what shall be its external policy. 
Thai is for America and for America alone. 

We of the League have our task. We believe that to us has been entrusted 
a great mission for peace. We see that much has already been done and 
that still more remains to be accomplished. ‘The seed planted by Woodrow 
Wilson and his colleagues at Paris has already grown and flourished beyond 
the most sanguine expectations. Let it be ours to foster its growth, and, 
not wasting our time in criticism or regret, let us press forward toward thas 
glorieus prize which even now seems almost within our grasp. 


The bronze medal which was part of the award, is 10 
inches in diameter and was designed by Ivan Mestrovic, a 
Jugoslav sculptor. The following description of the medal 
is from the New York “Times”: 


The symbolie figure of Wilson in the centre is drawn to convey the 
artist's sense of the War President's chief attributes—wisdom, justice and 
love of humanity. Around the rim are the three words, sapientia, justitia 
and caritas and below the words Lex Mundi—the law of the world. 

On the reverse side of the medal is the inseription ‘‘Woodrow Wilson 
Award. To Viscount Cecil of Chelwood for meritorious service in the 
cause of international co-operation and the establishment of peace through 
justice. New York, Dec. 28, MCMXXIV.” 


A replica of the medal will be presented each year to the 
winner of the $25,000 award. 

At the home of Thomas W. Lamont in this city on Dec. 29 
Viscount Cecil in an interview with newspaper men spoke 
further regarding the League and its objects, the New York 
“Times” stating that it was suggested that Great Britain 
appeared to be on the point of rejecting the Geneva protocol, 
making aggressive war a crime and looking toward disarma- 
ment, that paper, in its account saying: 


British Government and Protocol. 

“I do not think that is correct,’’ he said. “It is true that Great Britain 
has asked for a postponement of the discussion of the protocol, but it should 
be remembered that the protocol makes a very considerable change in inter- 
national affairs. The new Government, of which I am a member, in the 
very ancient office of Chancellor of the Duchy of Lancaster—not quite a 
sinecure, but its official duties are small—the new Government, I say, has 
not had time to examine the protocol and has asked, and I think rightly 
asked, that the time be extended several months to give her time to examine 
it. The Government is anxious to consult the Dominions, and of course 
the Dominions have a right to be heard.”’ 

“IT can assure you,’’ he added with emphasis, when told of press reports 
from England that Great Britain had decided to reject the protocol, ‘‘that 
the British Government has taken no action on the protocol.”’ 

The questioning then turned to the situation that has developed over the 
reported discovery of hidden arms in Germany and the announcement that 
the Allies would not evacuate the Cologne bridgehead on Jan. 10 and turn 
over to the League of Nations on that date the problem of the complete 
disarmament of Germany. 

“Of course it is a matter that has nothing to do with the League now,"’ 
Viscount Ceci! said. ‘‘The treaty of peace provided for the disarming of 
Germany and for the progressive evacuation of occupied territory. If 
Germany met the conditions the armies of occupation were to withdraw a 
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certain distance five years after the signing of peace, still further five years 
after that, and again withdraw after another five years. The machinery 
for the disarmament of Germany was not created by the League. but by 
the treaty. It consisted of an Inter-Allied Commission. The work of 
that commission was interrupted for some two years because of the situa- 
tion arising from the occupation of the Ruhr, but it was recently resumed. 
These matters have come up since I left England, so that [ have no more in- 
formation than you have. There appears to be reason to believe that hid- 
den supplies of arms have been found in Germany. I believe the Inter- 
Allied Commission has not made its formal report, although its members 
have reported to their respective Governments, but when that report is 
made the Allies will decide whether Germany has lived up to the treaty and 
whether the question of supervision shall be turned over to the League when 
the first five-year period expires, which will be on Jan. 10." 

Some one asked what the League thought about the admission of Germany 
to membership. 

“The League,”” Viscount Cecil said, ‘‘is a collection of Governments that 
belong to the League. It can only think what the Governments that 
belong to it think. 

“Personally,’’ he went on, “I think it of the greatest importance to the 
world that Germany come into the League. I regret to see what seem to 
be mere subterfuges advanced to prevent her from being accepted. My 
own feeling is that it is immensely probable that Germany will be admitted 
to the Assembly and the Council.”’ 

Of Ireland and Egypt, Viscount Cecil said that the agreements that 
granted them independence were not agreements of international standing. 

“I won't say the League of Nations will be better than the Imperial 
conferences,"’ ke remarked in answer to a question. ‘‘What I mean is 
that it will provide the opportunity for free discussion that will be just the 
thing needed for the problems arising out of the growing nationhood of the 
Dominions."’ 

Again and again he was questioned about the American position. 

“I cannot discuss that,’’ he would reply, or “It would be impertinent of 
me to make any suggestions to America.” 

Once he said, ‘‘I have never advocated that the United States go into the 
League." 








Senator La Follette’s “Slush Fund” Charges Dropped 
by Senate Committee. 

The allegations of Senator Robert M. La Follette, prior 
to the Presidential election on Nov. 4, that a ‘slush fund” 
was being collected secretly by th» Republican National 
Committee for the purpose of “buying the election in doubt- 
ful States,’ fell flat on Dec. 16 when both prosecuting 
attorneys, Samuel Untermyer, of this city, and Frank P. 
Walsh, of Kansas City, failed to put in an appearance before 
the Senate Investigating Committee, which met at Washing- 
ton to resume its hearings of Senator La Follette’s charges. 
A statement was read from Mr. Walsh, who expressed a 
desire to drop the charges. The Senate Committee, presided 
over by Senator Borah, of Idaho, adjouned without taking 
any action regarding a report to the Senate. 

Throughout the hearings of the case, which arose Oct. 8, 
when Senator La Follette in a speech at Scranton, Pa., 
accused the Republican National Committee of seeking to 
“buy over’ doubtful States, no evidence was presented 
bearing out the Senator’s allegations. Men of high standing 
in the political, financial and business worlds were called 
before the Senate Committee, and the names of John D. 
Rockefeller, J. P. Morgan, Judge Gary, W. T. Mellon, 
Edward T. Stotesbury, Joseph R. Grundy, Samuel M. 
Vauclain, S. D. Warriner and others were brought in as 
being connected in divers ways with th formation of the 
alleged “slush fund.” A sugar trust, bread trust, railroad 
companies, banking institutions and manufacturing com- 
panies were vaguely spoken of as lending financial aid to the 
fund. The reputed size of the fund did not remain station- 
ary. It rose from Mr. La Follette’s estimate on Oct. 8 
of ‘‘between $4,000,000 and $5,000,000,” to Mr. Walsh’s 
estimate Oct. 18 of $10,000,000 (and later that day to 
$12,000,000), while finally on Oct. 27 Mr. Walsh, sp: aking 
before the Senate Committee, put the Republican campaign 
fund at $16,000,000. On Oct. 28, according to official 
reports made to the Senate Investigating Committe, the 
Republican campaign receipts totaled $2,829,990 33, and 
expenditure $3,451,323 28. 

The investigation was carried over the election period in 
order to provide time to probe the mystery surrounding 
telegrams dated Oct. 21 involving alleged Federal Rese1ve 
Bank financing of the fight to elect President Coolidge, 
reported to have come into the possession of Senator La 
Follette. The telegrams, it transpired Dec. 16, were said 
to have been sent from the Franklin National Bank éo the 
Federal Reserve banks at Si. Louis, Kansa:. City, Minne- 
apolis and San Francisco. They were branded as forgeries. 


Following is a copy of the alleged message to the Federal 
Reserve bank at St. Louis: 
Washington, D. C., Oct. 21 ‘ 
To Federal Reserve Bank, Si. Louis, Mo.: oe ay 
The Treasury Department desires issuance by your bank reserve notes 
up to but not exceeding $250,000 against U. 8S. Steel draft now in possession 
of Treasury Department. You may deduct from principal sum any amount 
necessary to bring State quota deficit, if any, up to original figures. Ex- 
pedite remainder to National Treasurer Wm. V. Hodges to augment 
victory drive. Unprecedented contributions creating surplus in Eastern 
division which makes it necessary to distribute over Western division regard- 





[Vou. 120 


less of over-subscriptions, although State quota should not exceed $100,000 
over subscription. 


FRANKLIN NATIONAL BANK. 
The testimony before the Senate Committee of John B. 
Cochran, President of the Franklin National Bank; Samuel 
M. Thrift, Assistant Cashier of the sam2 bank, and Thomas 
P. Dowd, Manager of the Postal Telegraph Co. at Washing- 
ton, was reported in dispatches from the New York Herald- 


Tribune’s Washington Bureau Dec. 17, which read: 

The other messages were similar and addressed to the Federal Reserve 
banks at Minneapolis, San Francisco and Kansas City. The one to 
Minneapolis referred to ‘‘General Motors Co. draft." The one to San 
Francisco referred to ‘Standard Oil Co. of New York draft’’ and that to 
Kansas City referred to ‘‘General Electric draft.” 

The first witness called was President Cochran of the Franklin National 
Bank. His denial was as sweeping as possible. 

‘There were no such telegrams sent,”’ he said. 

He explained that his bank was in the Fifth Federal Reserve District, 
whose bank is at Richmond. He said a national bank could have no com- 
munication with a Federal Reserve bank outside of its district without 
special permit and that the Franklin National Bank would have to transfer 
money through Richmond. 

“We could not do it directly by wire,”’ he added. 

Whole Thing a Fabrication. 

He said that no such telegrams ever went out from the Franklin Nationa! 
Bank on Oct. 21 or any other date, that the bank never sent a dollar by 
that method and that his bank had no account with the Republican National 
Committee. 

“The whole thing is a fabrication,’’ said Mr. Cochran. 

Mr. Thrift came before the committee with a file of the bank’s telegrams 
for six months and said that no such telegrams had ever been sent by 
the bank. 

Mr. Dowd told the committee he had searched the records of his office 
in Washington in October, at the instance of Senator Borah, in the presence 
of a representative of Frank P. Walsh. 

‘‘No such telegrams were sent out of Washington,” said Mr. Dowd. 








Bribery Charges in Connection with Postal Salary Bill 

—Six Postal Officials Suspended—Clerk of Senate 

Post Office Committee Discharged. 

The charges connecting a member of a Senate Committee 
with the acceptance of a bribe in order to use his influence to 
obtain passage of the Postal Salary Increase Bill, President 
Coolidge’s veto on which will be voted on in the Senate next 
week, resulted in the suspension of six prominent postal of- 
ficials, the discharge of a clerk of the Senate Post Office Com- 
mittee and the resignation of a clerk in the House Post Office 
Committee, according to a report made public yesterday 
(Jan. 2) by Inspector C. H. Clarahan of this city, and In- 
spector R. M. Bates of Milwaukee, who conducted an inves- 
tigation into the charges. In last week’s issue we reported 
a decision of the Department of Justice, which, following an 
investigation, stated that no law had been violated. There- 
upon Postmaster-General New obtained from President 
Coolidge an order for a thorough investigation into the matter 
by the Post Office Department. The following are the sus- 
pended employees and the two clerks involved: 

Peter McGuerty, acting Superintendent of Mails, New York City, who 
has been in the service 27 years; James M. Greig, postal cashier, Boston, 
in the service 17 years; Peter Wiggle, acting postmaster, Detroit, in the ser- 
vice 24 years; Harvey M. Little, assistant postmaster, Springfield, Ohio, 
in the service 25 years; J. J. Fields, superintendent of mails, Louisville, 
in the service 33 years; William Sansom, assistant superintendent of deliv- 
ery, Chicago, in the service 36 years. The discharged Senate employee 
was E. H. McDermott, assistant clerk of the Senate Committee. 


Frederick C. Riedesel, clerk of the House Committee, announced that he 
had resigned. 


The suspended officials, it is stated, are members of the 
executive committee of. the National Association of Postal 
Supervisors. In brief, the inspectors’ r2port charges that 
E. H. McDermott was instrumental in securing the appoint- 
ment of McGurty, Little, Sansom and Felds to assist the 
Congressional Committee in preparing a bill providing for 
increases in salaries of post office employees. It is alleged 
that E. H. McDermott received $2,585 from the suspended 
officials to act as “their paid representative at Washington,” 
and according to the report ‘‘the executive committee made 
a present of $1,000 to Mr. Frederick C. Riedesel, clerk to the 
Houre Committee on Post Offices and Post Roads, who had 
also furnished them information from time to time and who 
was evidently favorable to their cause.” 








Senate Committee Approves Bill for Increases in Postal 
Rates—Second Class Matter Charged Less than in 
Original Proposals. 

The Sterling-Paige bill providing for higher postal rates 
to counterbalance a proposed increase of $68,000,000 a 
year in the Post Office Department’s expenditures, was 
approved by the Senate Post Office Committee yesterday 
(Jan. 2), and will be presented in the Senate by Tuesday 
(Jan. 6), according to advices received from Washington, 
per Associated Press. The rate increases recommended on 
second class matter are considerably less than those originally 
proposed. The advices ran as follows: 











JAN. 3 1925.] 


THE CHRONICLE 


47 








The measure will be presented in the Senate before Tuesday, when the 
vote on President Coolidge’s veto of the Postal Salary Bill comes up. 

Rate increases recommended by the Pest Office Department were re- 
apportioned so second-class mail will be charged considerably less than 
originally proposed. 

The bill would be effective April 15 and terminate Feb. 15 1926. It 
provides, however, for creation of a joint Congressional committee to 
conduct hearings on the rate increases and report to Congress by the first 
week of the next regular session. 


Souvenir Cards Two Cents. 

The new measure provides for a flat 14 cents a pound rate on all second 
class mail devoted to reading matter, instead of two cents, as first proposed 
by the Post Office Department. The present rate is 14 cents on all matter 
except that devoted to religious, educational or non-profit material, which 
is now charged 1% cents a pound. 

The eight zones for mail with advertising matter are grouped under the 
new bill into three divisions with rates of three cents a pound in the first 
three zones, six cents a pound in the fourth, fifth and sixth zones and 
eight cents a pound in the last two zones. 

This results in a slight increase in the first two zone rates over the present 
law and a reduction in the last three zones, but is less in the latter zones 
than proposed by the Post Office Department. 

The proposed increase of half a cent on drop letters and postal cards is 
eliminated, but private mailing cards and souvenirpostal cards are advanced 
from one to two cents. 

The limit on weight of third class mail is reduced from eight to four 
ounces and the rates increased in this class proposed by the Department 
retained. 


Present rates on advertising matter in publications are: 
First and second zones, 2 cents a pound; third zone, 3 cents; 
fourth, 5 cents; fifth, 6 cents; sixth, 7 cents; seventh, 9 cents, 
and eighth, 10 cents. 








Secretary Hughes on Promotion of International Co- 
Operation by Means of Scientific Methods. 


“Some Aspects of International Co-Operation’’ was the 
title of an address delivered by Secretary Hughes at the 
annual meeting of the American Association for the Ad- 
vancement of Science, held at Washington, Dec. 29. Sec- 
retary Hughes discussed the need for an application of the 
‘‘methods and revelations of science’’ to the promotion of 
international peace, to the attainment of sound govern- 
mental economy, and to the development of a “sense of 
mutual interest and obligation’? among all peoples. The 


Secretary of State said in part: 

We are deeply interested in the promotion of peace. But there are only 
two methods by which we really may assure peace. The one is the long 
and difficult process of drying up the sources of controversy, of getting rid 
in some amicable fashion of actual causes of difference. The other is by 
developing new and enlarged conceptions of national interests and thus 
avoiding the strife due to narrow and artificial concepts, by mutual appre- 
ciation of the advantages which will accrue by purusing paths of peace and 
by an adjustment of our international relations more in sympathy with the 
methods and revelations of science. 


Calls Force ‘‘a Stupid Blunder."’ 

I am in hearty sympathy with those who would make aggressive war a 
defined crime, but such definitions, like other legal concepts, in order to 
be effective, must be sustained adequately by sentiment, and we make 
the most rapid progress as we convince the practical judgment that un- 
necessary resort to force is a stupid blunder. It is your work that points 
to the benefits of peaceful co-operation that are within our grasp. Science, 
it is true, forges the weapons of war and constantly develops new and 
more terrible instruments of destruction. But she is far more eloquent as 
she points to the wastes of strife. the retarding of progress and the vast 
opportunities which are open to industrious peoples if they are able to 
abandon their mutual fears and destroy the artificial barriers to community 
of enterprise. 

We should think in terms of the co-operation of peoples and not simply 
of Governments. Science knows no political boundaries; she recruits her 
conquering chieftains from all climes and races. It may be an Austrian 
monk, revealing the secrets of plant inheritance, or a New Hampshire 
farmer's boy who learns to fashion instruments of the utmost delicacy and 
precision: or a Serbian herdsman taking youthful lessons in communication 
by listening through the ground; or a Japanese devotee of medical research 
isolating and cultivating micro-organisms. In this field all are co-workers 
and pride is not of race or of tradition but of achievemen: in the interest 
of humanity. 

It must be recognized that effective international co-operation depends 
quite as much on national organization and on appropriate interchanges 
as upon the creation of distinctive international bodies. There are inter- 
national obligations which must be met and which can be made adequately 
only by the aid of Governments. 

The place of scientific research in our Governmental economy should 
have more appropriate recognition. We develop bureaus, but with all our 
indebtedness to investigation we are still lacking in proper appreciation of 
scientific work. It is not comforting to our pride to think of the eminent 
scientists who are serving our Government without adequate recompense or 
the losses in personnel we sustain by lack of appropriate provision for those 
who would be our greatest benefactors. 

Then there is the responsibility which each nation should assume of prop- 
erly assembling, arranging and safeguarding all data and records within the 
limits of its territory. Each nation should consider itself a trustee in the 
interest of humanity of all the results of researches in matters either touch- 
ing itself directly or related to general questions dealing with wider regions. 


Asks Interchange of Data. 

Each nation should also acknowledge its obligation in the interest of 
necessary international co-operation to make readily available to other na- 
tions its assembled data and records. The mutual understanding and sup- 
port of all peoples relating to any subject of research will give ultimately to 
each investigation and to each separate locality the largest possible measure 
of result. This sense of mutual interest and obligation will be of especia 
importance in opening opportunities throughout the world for archaeological 
inquiries. We deprecate all suggestions of the monopolizing of such re- 
searches or their results to the prejudice of reasonable requests to prosecute 
investigations on fairterms. We trust that our scholars and the representa- 
tives of our museums and scientific institutions will receive a cordial welcome 





wherever they go throughout the world, in the realization that they are not 
serving selfish interests but seeking to advance the knowledge of mankind. 








Foreign Policies of America and Britain Are Deter- 
mined by Geographical Positions, According to 
Sir Esme Howard-——-Upholds United States 
Policy of “‘Aloofness.”’ 


Speaking before the American Political Science Associa- 
tion at Washington on Dec. 29, Sir Esme Howard, the British 
Ambassador, contrasted American foreign policy with that 
of Grest Britain. He voiced the belief that the United 
States’ policy of ‘‘aloofness’’ was required by her geographical 
position, while Britain, also because of her geographical posi- 
tion, ‘“‘ecannot hold altogether aloof from a league for peace 
any more than she could formerly hold aloof from the 
system of the balance of power.’’ Sir Esme Howard, whose 
address was entitled “‘British Policy and the Balance of 


Power,’’ in part stated: 

For the moment there is no power which threatens Europe with domina- 
tion—for I think the latest danger, that of a Russian Communist domina- 
tion, is practically atan end. It was no doubt far more serious than most 
European statesmen would care to admit from 1918 to 1920, but it ended, 
I believe, when the Bolshevik hordes were defeated before the gates of 
Warsaw in August 1920. 

Now it seems to me that unless we want to return to the old system 
of the balance of power, with all its attendant dangers of competition in 
armaments and inevitable wars, we must find something to take its place; 
otherwise there is, I fear, nothing to be done but to return to the old hopeless 
condition, which means ruinous expense in armaments, with the spectre 
of war at the end, disastrous both to victors and to vanquished. 


Says England Can't Hold Aloof. 


Our choice rests, so far as I can see, between returning to the balance 
of power in Europe or a league concluded for the proper establishment of 
quiet and peace. 

We must remember England is a European power by her geographical 
position and nothing can alter that. She must shape her policy to fit in 
with that dominating circumstance. ‘Therefore a league for peace and quiet, 
or shall we say for arbitration, security and disarmament, in Europe, is 
bound to affect her very closely. She cannot hold altogether aloof from it 
any more than she could formerly hold aloof from the system of the balance 
of power. 

America, which has the geographical merit of being 3,000 miles away 
and has no fears for her security, can hold aloof, and in my humble opinion 
neither of us has the right to criticize the other for doing what its geograph- 
ical position requires. But I would ask Americans to try to understand 
that the position of Great Britain is by far the more difficult of the two. 

Every man in the British Isles desires the closest understanding with the 
United States. That is a cardinal principle of our policy and must re- 
main so. 

One of the principal duties of Great Britain in the future, as it seems 
to me, must be to explain and interpret the necessities and the difficulties of 
Europe to America and the overseas dominions, while at the same time 
working in Europe for an enduring peace, which is, when all is said and 
done, the greatest interest of us all. 

I hope and pray that British statesmen may rise to the height of the task 
that will be imposed on them, and that we may thus avoid a return to the 
system of the balance of power in Europe, with all its attendant evils, with- 
out sacrificing any of the good-will and friendship of our friends and cousins 
in other parts of the world. 








S. Davies Warfield’s Analysis of the Railroad Section 
of President Coolidge’s Message to Congress— 
Asks to Be Relieved of Presidency of National 
Association of Owners of Railroad Securi- 
ties—-Pooling of Box Cars Suggested. 


In a letter to members of the National Association of 
Owners of Railroad Securities, 8S. Davies Warfield, Presi- 
dent of the association, analyzes the railroad section of the 
recent message of President Coolidge to Congress, and com- 
prehensively reviews the association’s work, beginning in 
1917, when it was organized with two billion dollars of rail- 
road securities represented, as compared with the present 
ten million dollars. Pointing out the association’s future 
usefulness and that it “has filled an important place in 
transportation history” and that “no other agency can take 
its place,” Mr. Warfield asks to be relieved of the duties of 
President, but to continue as a member of committees. He 
says: 

For seven and a half years I have occupied the position, often to the ex- 
clusion of other interests demanding my attention, The position was ac- 
cepted as one of great public concern. Fully alive to its responsibilities 
and determined to carry them, with a single purpose, to the ppint where 
my duty to those who had placed their confidence in me had been met, I 
now feel justified in asking to be relieved. 

A feature of the letter is the suggestion for the pooling of 
the 1,100,000 ordinary box cars under a single control agency 
managed by the railroads. Reviewing the President’s sug- 
gestion that as the consolidation of the railroads into large 
systems takes place “it will reduce the importance” of Sec- 
tion 15a, the rate-making section of the Transportation 
Act, Mr. Warfield states the association being responsible 
for the initiation of its features and its defense before Con- 
gress, it becomes necessary to re-state the reasons for its 
enactment and continuance as essential to scientific rate- 
making. That only if all the railroads were consolidated 
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into a single system would there be no necessity for Section 
15a. That this section provides for the adjustment of rates 
by the regulation of the excess to meet the inherent traffic 
anevenness in the territories in which the respective large 
consolidated systems would operate. Unless the consolida- 
tions are organized to lessen competition to the extent of 
balancing the traffic revenue between the various new rail- 
road systems, the necessity for the regulation of excess will 
remain. “Just so long,” says Mr. Warfield, “as initiative 
is encouraged in the managers of the systems to outstrip the 
others in developing their systems and territories, rates will 
be required to be adjusted with reference to the excess pro- 
ducd by them.” “This section of the Transportation Act,” 
gays Mr. Warfield, “met two fundamental issues—uneven- 
ness in traffic density in railroad territory—confiscatory 
State rates. Both were vital to the conduct of transporta- 
tion by rail. The result was due to the work of the National 
Association of Owners of Railroad Securities.” 

For many years, he says, the railroads have endeavored 
to provide against confiscatory State regulation. “Your as- 
sociation,” he continues, “found the remedy which was based 
on the question of revenue and entirely new in the considera- 
tion of the subject.” An important result of the plan of 
rate-making embodied in Section 15a was that “it lifted the 
burden on inter-State commerce caused by inadequate State 
rates that continually nullified an inter-State rate struc- 
ture made by the Inter-State Commerce Commission. We 
contended that the questions involved were those of revenue 
as provided through Section 15a and not ‘discrimination’ 
as between localities, formerly set up; that Congress had the 
power to provide the revenue essential to the conduct of 
commerce between the States without interference by bur- 
densome intra-State rates created by a State that limited 
carrier revenue to the point of destroying inter-State trans- 
portation.” The United States Supreme Court took this 
view in deciding the constitutionality of Section 15a. 

He points to the conservatism of the President in stating 
that the large consolidations should be “worked out step by 
step,” that “the rights and established life of various com- 
munities” must be respected, the President advising against 
the “endeavor to anticipate any final plan or adhere to any 
artificial or unchangeable project which shall stipulate a 
fixed number of systems.” The President, Mr. Warfield 
points out, suggests the idea of “Government pressure” after 
a period, amplifying the present law to give the Commission 
such authority. He says the security owners would be 
greatly interested in the form that Government pressure 
might be exerted and that the caution advised by the Presi- 
dent indicates his recognition of this fact. The association, 
he states, has been in favor of permissive consolidations, 
but along natural traffic lines. 

Questioning whether the economies to be secured would 
offset the effect of too great a contraction of facilities, with 
its resultant limitation of initiative and development, he 
inquires whether the greatest economy in the proposed large 
consolidations would not be expected from the resultant 
consolidation of the equipment formerly owned by the re- 
spective railroads. He asks: “Why not secure immediately 
the economies that are now plainly evident by consolidating 
(pooling) the 1,100,000 ordinary box cars under a single 
central agency managed by the railroads? This can be done 
immediately, whereas to consolidate the corporations will 
take years.” He believes the consolidation of equipment 
that is capable of pooling under a single railroad body would 
produce greater economy than under 25 or 30 large systems. 
The Pennsylvania Railroad, he says, is made up of 125 con- 
stituent companies, each company did not continue to han- 
dle its cars separately, they were consolidated under the 
management of the system. 

In 1923, he says, 8,500,000,000 empty miles were made by 
freight cars. This, he says, comes from observance of the 
railroads’ “ownership rules.” The policy of individual iso- 
lation must eventually disappear, he says, such as the “own- 
ership rules” which are now in force “even as to the ordi- 
nary box car—legal tender among railroads—migratory in 
its use, here to-day and gone to-morrow, 55% of its time on 
rails of roads other than of its owner.” Such a centra! rail- 
road agency as suggested, he believes would secure greater 
joint use of terminals, freight yards and other facilities, and 
asks should this not be the first step before the final one is 
taken in the consolidation of all of the physical properties. 
Such an agency, working in consultation with the Commis- 
sion rather than under compulsory methods exerted by the 
Government, would be helpful in carrying out the policy of 








care suggested by the President. He asks whether failure to 
provide the means to cure lack of co-ordinated relations 
among the railroads has not led to the pressure for the large 
consolidations, creating fewer competitive elements to deal 
with. 

“With all the railroads consolidated into a very few sys 
tems,” says Mr. Warfield, “under strict Government regula- 
tion narrowed to contact with only several executive rail- 
road heads, a majority of whom would formulate the rail- 
road policy of the country, it is but a short step to Govern- 
ment operation at best. Will we not at that point have ex- 
changed Government regulation for Government control, 
in fact operation?’ 

Mr. Warfield refers to the conditions obtaining in 1917, of 
long standing and when an hosile attitude had grown up to- 
ward the railroads. That rates were inadequate with con- 
stant pressure to reduce them, whether compensatory or 
confiscatory made little difference. The Commission’s 
power and duties were then indefinite. The Commission 
was required to make rates that should be “reasonable” 
without a definition of what “reasonable” meant. The 
decline in the market value of railroad securities, he states, 
was then serious, in many cases they were no longer legal 
investments for trust funds, that the railroads were strained 
to the breaking point. 

He discusses the opposition of the railroads at that time 
to the proposals laid before Congress by the association, 
which he states were embodied in Section 15a of the Trans- 
portation Act, that they now ask Congress not to amend the 
Act. The opposition of the railroads was principally be 
cause of the regulation of excess in the case of individual 
roads, losing sight of the fact that regulation of excess, ac- 
complished by Section 15a, was necessary to sustain trans- 
portation as a whole. 

The association, he says, largely represents the railroad 
securities without voting power—bonds—yet constituting 
three-fifths of the total rairload investment. Voluntary in 
character and supported by dues collected from members and 
not from railroad sources enabled an independent course to 
be followed by the association not possible otherwise. 

Two million, five hundred thousand communications 
(mostly printed) have been used in the association’s work. 
Fifty-one appearances, Mr. Warfield points out, have been 
made by him before Congressional committees, with testi- 
mony covering 756 pages of the Congressional records. 

The continuance of the association's established policy of 
recognition of the public necessities in transportation is 
very important, Mr. Warfield states, and especially so dur- 
ing the transition legislative period through which we are 
passing. 








Resolution of National Association of Owners of Rail- 
road Securities Acknowledging Services of S. Davies 
Warfield—Milton W. Harrison New President. 

Appreciation of the services of 8. Davies Warfield “in 
establishing general recognition of the wide ownership cf the 
railroads through life insurance, other mutual companies 
and savings banks,” is recorded in a resolution adopted on 
Dec. 30 at a meeting of the Executive Committee of the Na- 
tional Association of Owners of Railroad Securities, at 
which the request of Mr. Warfield that he be relieved of the 
presidency of the association was granted with reluctance 
and regret. The resolution also expresses and acknowledges 
“the lasting obligations to Mr. Warfield of that vast owner 
ship of railway securities” represented by the membership of 
the association. The committee elected Milton W. Harrison 
President of the association, he having been Vice-President. 
It is understood that Mr. Harrison will pursue the policies 
that have been laid down by Mr. Warfield in the manage- 
ment of the association, and Mr. Warfield has expressed the 
desire to be of any service he can as a member of the com- 
mittees.. Among those present were: Darwin P. Kingsley, 
President New York Life Insurance Co.; Haley Fiske, Presi- 
dent Metropolitan Life Insurane Co.; Frederick H. Ecker, 
Vice-President Metropolitan Life Insurance Co.; John J. 
Pulleyn, President Emigrant Industrial Savings Pank: Wil- 
liam E. Knox, President Bowery Savings Bank and Presi- 
dent American Bankers Association; Lewis B. Gawtry, Vice- 
President Bank for Savings; Harry P. Gifford, Treasurer 
Salem Five-Cent Savings Bank, repersenting New England 
members; J. E. Edgerton, President Boston Mutual Life In- 
surance Co., and Milton W. Harrison, Vice-President of the 
association. 
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After discussion of Mr. Warfield’s letter and the work of 
the association, both as to the past and future. the commit- 
tee adopted the following resolution: 


| Whereas, After seven and one-half years of public service of the highest 
order as President of the National Association of Owners of Railroad 
Securities, Mr. S. Davies Warfield has asked to be relieved of the duties 
of President of the Association for the reasons stated in his communication 
dated Dec. 24 1924, addressed to the Executive Committee and membership 
of the Association; and 

Whereas, The great improvement in the position of the railroads and 
the soundness of railway securities are due in large measure to the modern 
approach to the problem of private ownership and operation of railways 
urged by this Association under the leadership of Mr. Warfield and reflected 
in the Transportation Act 1920; therefore, be it 

Resolved (1) That the request of S. Davies Warfield to be relieved of the 
duties of the Presidency of this Association be granted with reluctance and 
regret, and with keen appreciation of the courage, originality and great 
ability he has brought to bear in the leadership of the Association in these 
matters; 

(2) Resolved further, That the membership of this Association register 
its particular appreciation of Mr. Warfield’s public service in establishing 
general recognition of the wide public ownership of the railroads through 
iife insurance, other mutual companies and savings banks, and investors, 
in supporting the principle of sound regulation by public authority, and in 
formulating and obtaining the means for adjusting the inter-State rate 
structure to the circumstances and reasonable requirements o {competitive 
railroads operating in traffic areas of varying density and conditions as 
carried out through Section 15a of the Transportation Act; 

(3) Resolved further, That in granting his request to be relieved as the 
President of this Association we do further express and acknowledge the 
tasting obligations to Mr. Warfield of that vast ownership of railway securi- 
ties represented by the membership of this Association and express the 
hope on their behalf that he will continue to stand by with his counsel and 
assistance in connection with any existing or future formulations of public 
policy or emergency affecting the railways and the owners of their securities; 

(4) Resolved further, That this Committee does not attempt in these,esolu- 
tions to adequately express our appreciation of the services rendered by 
Mr. Warfield to this Association and in the publicinterest. Over a thousand 
of his friends, at the time of the accomplishments to which we refer, at- 
tempted to give some recognition of their appreciation and confidence in 
the testimonial dinner tendered him at the Waldorf Hotel, New York, 
on Dec. 13 1920. . 

(5) Resolved further, That these resolutions be suitable engrossed and 
presented to Mr. Warfield and to the press. 








Release of Robert P. Brindell from Prison—Barred 
from Building Trades Council. 

Robert P. Brindell, having served almost four years in 
prison, was released on parole from Great Meadow Prison, 
Comstock, N. Y., on Dec. 26. The former President of the 
Building Trades Council was at once re-arrested on a Federal 
charge of falsifying his 1920 income tax return, but was 
released on $5,000 bail. The Government charges that in 
1920 his income was $108,680, instcad of $21,287, as stated 
by him, and that he owes taxes of over $35,000. His trial, 
it is stated, will come up shortly in this city. 

Brindell was convicted on Feb. 8 1921 on charges ot ex- 
tortion and bribery, and was sentenced to an indefinite 
sentence of between five and ten years. There were many 
charges of partial treatment accorded him while in prison, 
and from Sing Sing, where he was first confined, he was 
transferred to Clinton Prison at Dannemora because of a 
clandestine meeting with his family in a deserted house near 
the prison. Samuel Untermyer, prosecuting attorney during 
Brindell’s trial, cited more than 100 instances of his alleged 
offenses. Labor, however, stood by him until his con- 
viction, after which the Building Trades Council amended its 
constitution to bar any man from holding office who has 
been convicted of extortion. On Dec. 18 the Board of 


Parole made public the following statement, in part: 

At the regular meeting of the Board of Parole Dec. 17 1924, Robert 
P. Brindell made request to the Board that he should be granted another 
hearing for further explanation as to the rules covering his employment 
and conduct while on parole. Brindell was granted a hearing and stated 
to the Board that it was not his intention or desire to again enter any 
official position whether as an officer or business representative of any 
trade union. 








Operating Efficiency of Railroads of United States 
During 1924 Results in Saving of Approxi- 
mately $600,000,000 to Shippers. 


According to the American Railway Association the rail- 
roads of the United States were operated in 1924 with the 
greatest efficiency and economy on record, this operating 
efficiency amounting to a saving to the shipping public of 
approximately $600,000,000 in reduced freights alone, as com- 
pared with the ratio in effect in 1921. The statement of the 
association indicates that for every dollar investment the 
railroads in 1898 carried 1,241 tons of revenue freight one 
mile, while in 1924 it was 1,767 tons for every hundred-dollar 
investment. It is brought out in the statement that the roads 
during the past year, as in 1923, “failed to realize the mod- 
erate return contemplated under the existing level of trans- 
portation charges.” In 1924 the net operating income of 
Class I carriers was approximately $970,000,000, or 4.30% 
on their property investment. In 1923 the earnings of Class 


| I carriers were $977,657,000, or 4.47%. The association says 
in part: 
Most Efficient in World. 

The American railroads are the most economically operated of any in the 
world to-day and eo far as consistent progress and advancement toward 
greater efficiency and economy in operation are concerned, stand on a par, 
if not exceed, any other industry. Furthermore, the railroads are doing 
everything possible to continue this policy. 

The number of tons of freight originating on Class I railroads in the 
United States 25 years ago was half a billion, while the investment of those 
roads was $10,000,000,000. This meant an investment per ton of freight 
originating of $20. The railroads in the meantime have invested another 
$12,000,000,000, all of which was made at rising prices, yet in 1924 the 
investment account of the railroads of this country was only $17 70 per ton 
of freight originating. It is safe to eay that no other industry of this coun- 
try has made any such showing. 

For every $100 investment, the railroads in 1898 carried 1,241 tons or 
revenue freight one mile. In 1924 it was 1,767 tons for every hundred-dollar 
investment. 

Part of this saving from economy in operation in 1924 was due to lesser 
costs for materials and lower rates for labor. The great bulk of it, however, 
was due to improved methods of operation rendered possible by large capital 
expenditures for equipment and other improvements plus the intelligent co- 
operation and working together of the Federal and State regulatory bodies, 
shippers, railway employees and managements, in tackling the problem not 
as a legislative one but as a purely economic proposition, as it is, through 
exercise of individual initiative, enthusiasm and co-operation. 

Capital Expenditures. 


Since their return to private control on March 1 1920 the railroads have 
continued each year to surpass their previous performance, with the result 
that in 1924 they furnished the most satisfactory service ever given the pub- 
lie in history, both from the standpoint of car supply and prompt movement 
of the loaded traffic. 

A program calling for the furnishing of an adequate transportation ser- 
vice was adopted by the railroads in the spring of 1923. All plans adopted 
at that time have been and are being carried out. 

For improvement in the transportation plunt and the expansion of its 
capacity, including improvements in and additions to roadway facilities, 
locomotives and cars, the railroads authorized in 1924 capital expenditures 
totaling $1,100,000,000. Of that amount actual expenditures in 
that year was in excess of $800,000,000, which leaves approximately 
$300,000,000 of authorized capital expenditures to be carried over into 1925, 
No estimate has been or can be made as to what the capital expenditures 
will be this coming year, this being largely dependent on general business 
conditions and the freight traffic outlook in that year. 

Reports up to Nov, 1 1924 showed that for locomotives, capital expendi- 
tures authorized for the year 1924 amounted to $101,233,000; for cars, 
$412,264,000, and for other improvements, which includes improvements of 
roadway, structures and extension of of line, $563,800,000. 


Ten New High Records. 
Ten new high records were established by the railroads in 1924, as follows: 


1. The greatest freight traffic for any one month in history was carried 
by the railroads in October, when it amounted to 43,109,743,000 net ton 
miles. This exceeded by 1% the previous high record made in August 1920, 

2. More cars were loaded with revenue freight the week ended Oct. 25, 
when the total was 1,112,345 cars, than during any one week in history, 
exceeding by 14,852 cars the record of 1923, which remained the peak 
until this year. 

%. Except for coal, coke and ore, loading of all other commodities this 
hed was the heaviest on record, amounting to 37,800,000 cars, or an 
ncrease of 1.6% over 1923. 

4. More cars were loaded during the year with grain and grain products 
than ever before, the total being 2,570,000 cars, or an increase of 120,000 
cars over the previous high record made in 1922. 

5. Loadings of miscellaneous freight in 1924 were the greatest on record 
for any similar period. 

6. The greatest number of cars for any one week in history were loaded 
with miscellaneous freight the week ended Oct. 25, for which the total 
was 422,890. This exceeded by 24,917 cars, or 6.2% the previous record 
week which was that of Oct. 11 1920. 

7. The railroads on Oct. 15 moved 1,030,211 freight cars, the 
number for any one day in history. This included both loaded an 
freight cars. 

3. In October there was an average of 43.8 cars per freight train, the 
highest average ever attained y= d the railroads. 

9. The average load of freight per train in October was 770 tons, the 
highest for any month on record. The average for that month in 1920 
was 737 tons and in 1923 it was 722 tons. 

10. High record in respect to number of surplus freight cars and service- 
able locomotives in 7 when loading of revenue freight was in excess 
of one million cars a week. At the same time there was no car shortage 
or congestion due to railroad disability. 


With complete reports available for the first 49 weeks—that is from Jan. 1 
to Dec. 6, inclusive—and estimates for the last three weeks of the year, 
loading of revenue freight in 1924 amounted to approximately 48,500,000 
cars. Except for 1923, which exceeded the year just passed by 1,800,000 
cars, or 2.6%, in the number loaded with revenue freight, the year 1924 was 
the greatest on record. 


test 
empty 


Eleven Million Car Weeks. 


The year 1924 started with a heavy freight movement, loading of revenue 
freight for the first three months being the greatest ever known for any 
similar period. A temporary decline, however, developed at the end of 
that period with the result that loadings fell below the previous year until 
the latter part of September, when an increase was noted, with the result 
that all previous high records for that season of the year were smashed. 
Approximately 300,000 more cars were loaded during the last quarter of the 
' year than during the same period in 1923, which had marked the previous 
record. 

Loadings of 1,000,000 cars or more of revenue freight were reported in 
eleven weeks, with the peak being reached the week of Oct. 25, when 1,112,- 
345 cars were loaded. 

Practically all the Western railroads broke previous grain loading records 
during the year, but this enormous traffic was met without cars shortage or 
congestion chargeable to railroad disability. There was also an ample supply 
of refrigerator cars to meet the demands, while the supply of open top cars 
was also satisfactory. 


- 


Shippers Save Millions. 

The achievement of the railroads in handling the greatest freight traffic 
in October ever known in any one month is notable. It was handled the most 
expeditiously and with the greatest efficiency on record by the railroads of 
the country, saving millions of dollars to the shipping public by the prompt 
movement of commodities to market. This was accomplished not only by 
the prompt loading and unloading of freight, but by speeding up the -move- 
ment of both loaded and empty cars and by increasing the load carried per 
train. 

The daily average movement per freight car in October was 30.7 miles, 
the greatest for any month in history except October last year, when the 
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same mark was reached. In computing this figure, however, accoynt is taken 
of all freight cars in service, including cars in transit, cars in process of 
being loaded and unloaded, cars undergoing or awaiting repairs, and also 
cars on side tracks for whica no load is immediately available. 

When it is considered, however, that the railroads in October had a daily 
average of nearly 100,000 surplus freight cars in good repair, compared 
with 27,000 last year and only 2,650 in 1920 and had about 200,000 freight 
cars in need of repair, or an increase of approximately 45,000 compared with 
October last year and 28,000 over the same month in 1920, the average move- 
ment of freight cars in October was even somewhat higher than the figures 
would seem to indicate. 

Eliminating surplus freight cars and freight cars awaiting repair, the 
daily average movement in October was 34.4 miles, compared with 33.2 
miles in October 1923 and 30.9 miles in the same month in 1920. For the 
first ten months in 1924 the average was 31.5, compared with 30.9 miles 
last year and 26.8 miles in 1920. 


Regional Advisory Boards. 


Credit in no smal] degree for the remarkable performance of the railroads 
this year is due to the active co-operation on the part of the shippers of 
the country through the various Regional Advisory Boards the shippers have 
organized throughout the United States. These organizations are function- 
ing with great satisfaction to shippers and railroads alike. 

Three Regional Advisory Boards were organized during the year, making 
a total of ten now functioning. The three new ones are the Atlantic States 
Shippers’ Board with headquarters in New York, which takes in New Jersey, 
Delaware, part of New York, part of Maryland and the eastern half of 
Pennsylvania; the Mid-West Shippers’ Regional Advisory Board with head- 
quarters in Chicago, which covers the States of Illinois, lowa and parts of 
Indiana and Wisconsin, and the Pacific Coast Board with headquarters in 
San Francisco, which takes in the States of California, Nevada, Arizona and 
western New Mexico. 

In addition, the shippers have under consideration the organization in 
1925 of three other boards, one to be in the New England States, another in 
the Pacific Northwest and the third in the Pittsburgh industrial district, 
which will include western Pennsylvania, eastern Ohio and northern West 
Virginia. 

Earnings. 

As in the case of 1923, the railroads during the past year failed to realize 
the moderate return contemplated under the existing level of transportation 
charges. The net operating income of Class I carriers in 1924 was approxi- 
mately $970,000,000, or 4.30%, on their property investment. The earnings 
of the Class I carriers in 1923 were $977,657,000, or 4.47%. This estimate 
as to 1924 was based on complete reports for the first ten months, which 
showed a net operating income of $805,075,079, or at the annual rate of re- 
turn of 4.31% on the property investment, and an estimate based on incom- 
plete reports for the last two months of the year 


Tazes. 

Class I railroads in 1924 paid $350,000,000 in both Federal and State 
taxes, or nearly $1,000,000 a day. This was an increase of about $13,618,000 
over the total taxes paid in 1923. 

Cash dividends paid on railroad stock in 1924, according to an estimate 
by the Bureau of Railway Economics, amounted to $303,000,000, an in- 
crease of about $5,486,000 over the year before. 


New Equipment. 


In order to continue to provide adequate transportation service to the ship- 
pers of this country, Class I railroads will have placed in service in 1924 a 
total of 158,000 freight cars. This estimate is based on complete reports for 
eleven months and an estimate as to the number of cars placed in service 
during December. 

Detailed figures for the full year are not available, but from Jan. 1 to 
Dec. 1 box cars placed in service totaled 67,939, coals cars 47,196 and re- 
frigerators 12,640. There were also 45,095 freight cars on order on Dec. 1. 

Locomotives placed in service during the year totaled 2,100, compared 
with 4,037 the preceding year. Locomotives on order Dec. 1 totaled 265. 


Surplus Freight Cars. 

The railroads at the end of 1924 had more than 300,000 surplus cars in 
good repair and immediately available for service if necessary, compared 
with 312,338 on Jan. 1 1924. Absolutely no car shortage is being reported 
anywhere, despite the fact that loading of revenue freight for the last three 
months was the heaviest for any similar period on record. 


Equipment Repairs. 


Freight cars in need of repair on Dec. 1, the latest figures available, 
totaled 189,140, or 8.2% of the number on line. On Jan. 1 1924 such cars 
numbered 158,175, or 6.9%, while on Jan. 1 1923 there were 190,000, or 
8.3%. 

Locomotives awaiting repair at the end of the year totaled 11,500, or 
18% of the number on line, compared with 10,376, or 16.1% on Jan. 1 
1924. The motive power situation on the railroads of this country has been 
the best during 1924 un record, there having been approximately 5,000 ser- 
viceable locomotives in storage during the peak traffic, which it was unnec- 
cessary for the railroads to place in service. At the end of this year the 
number of serviceable locomotives in storage was in excess of the 5,000 mark. 








Completion of First Calendar Year by New York 
Community Trust. 


The New York Community Trust, completing its first 
calendar year since the establishment of offices at 120 Broad- 
way, has made a permanent place for itself in the administra- 
tion of trust funds for public purposes, according to a state- 
ment made this week by Alvin W. Krech, Chairman of the 
Trustees’ Committee. Mr. Krech says: 


During 1924, upwards of $300,000 of life insurance has been placed in 
force, to constitute eventually an endowment fund for the commercial 
arbitration work of the State Chamber of Commerce. Trustees of the 
Community Trust wlil be charged with custody of this fund. Officials of 
the International Education Board and the Community Trust have co- 
operated this year in placing a traveling exhibition of art in more than 
fifteen American cities. The generosity of Mrs. Felix M. Warburg has 
made available, through the Community Trust, a half-million dollars for 
the support of visiting nurses. Numerous wills, in addition, have been 
written, creating future funds for administration through the Community 
Trust. 

There is apparent, moreover, an increasing tendency to substitute an 
adaptable elasticity for the rigid inflexibility that has heretofore handi- 
capped so many philanthropic endowments. The Community Trust, 
now firmly established, is dedicated to the task of so arranging contem- 











porary bequests that future generations will not be hopelessly shackled in 
attempting to employ them usefully. In beginning this year of 1925 we 
are looking forward to the conditions of 2025. 








Inter-State Commerce Commission Endeavoring to 
Bring About Rate Scale Standards. 


Under the caption, “Rate Scale Standards,” the Inter-State 
Commerce Commission has the following to say in its annual 
report, made public Dec. 4: 


In working out rate adjustments, especially in cases covering numerous 
commodities or considerable territory, certain general standards are kept 
in mind by us. Heretofore many complaints of discrimination and pre- 
judice have arisen through lack of standard class and commodity rate 
scales, particularly the former, and through extensive use by the carriers 
of commodity rates designed to meet the needs of their respective lines 
and the shippers located thereon, with little regard to the general adjust- 
ment in contiguous territories or the effect upon other roads or shippers. 
As has been indicated in previous reports, class rates are governed by three 
major classifications, largely territorial, and although under each there 
are maintained class rates which move many thousands of different articles, 
the number of classes and the relationship of one class to another have been 
far from uniform, not only in one classification as compared with another 
but within each of the classifications. In so far as the practical needs of 
commerce will permit, we are now endeavoring to bring about standard 
percentages of the lower classes to first class, first in each of the classifica- 
tions separately and later in all three. Experience has indicated that until 
rates are made more uniform it is impracticable to obtain a uniform classifica- 
tion, and it is hoped that the process of standardizing class-rate percentages 
will aid in the accomplishment of that purpose. 

Where it is thought desirable to use distance rates as distinguished from 
specific rates, efforts are being made to bring about a standard relationship. 
of the rates for various distances compared with one another, giving due 
regard to varying transportation conditions. In many instances com- 
modity rates can be eliminated by standardization of class rate schedules, 
and discriminations, complications, and difficulties may be lessened by 
by relating the commodity schedules more nearly to standardized class 
scales. However, nothing here said should be construed as expressing the 
view that all rates should be upon a distance basis, or that even where rates 
are made on a distance basis they should all bear the same relationship 
one to another for the respective distances. The needs ef commerce and 
other practical considerations often stand in the way of uniformity. Rates 
manifestly should be made to encourage and build up the commerce of the 
country, and its free flow should not be impeded by theoretical] obstructions. 
In prescribing rates, practical considerations are always taken into account 
by us, but we are convinced that far greater uniformity than now exists 
can be attained without undue sacrifice of practical considerations. 

Experience has indicated that extended and careful investigation is 
necessary before important rate changes are made, and it appears that a 
gradual process of readjustment is much better fitted to the needs of 
commerce than are radical changes involving disturbance of business 
conditions. Hence, immediate completion of the process of standardizing 
even the class rates is not anticipated. 

Continued success has attended our efforts to adjust rate controversies, 
including those involved in suspended schedules, by conferences or corre- 
spondence with carriers and shippers, and gradual progress is also being 
made in securing simplification of tariffs in the interest both of shippers 
and carriers. 








Inter-State Commerce Commission on Reimbursements 
Under Transportation Act of Deficits Under 
Federal Control. 


Under the above head the Inter-State Commerce Commis- 
sion, in its annual report just made public, says: 


In our last report we stated that 352 carriers had filed claims for reim- 
bursement under Section 204 of the Transportation Act, 1920, claiming an 
aggregate amount of approximately $25,200,000. During the past year 13 
additional claims have been filed, increasing the amount approximately 
$575,000. Final settlements with 223 carriers have been effected, in the 
gross amount of $9,392,663 70, and $17,546 73 has been certified as partial 
payments to carriers with which settlement has not been effected, making a 
total of $9,410,210 43 certified. Of the latter amount, $2,279,235 78 was 
withheld as traffic balances and other indebtedness due to the director 
general of railroads, as agent. In certifying the above amounts in settle- 
ment, we have made substantial adjustments, resulting in deductions from 
the amounts claimed by carriers pursuant to the provisions of sub-division 
(f) of Section 209 as required by paragraph (b) of Section 204. In view of 
the fact that practically all claims filed cover the entire period of Federal 
control, whereas settlements in most cases are based on the last 20 months 
of that period, it is difficult to determine the exact deduction made by us 
on a 20-month period basis. The aggregate amount of the deductions, is 
approximately $10,000,000. . 

In addition to the final settlements effected, 84 claims have been dismissed 
and 5 withdrawn, leaving 53 awaiting final disposition. 

The status of short line carriers for that portion of the period of Federal 
control prior to relinquishment by the director general, is now in litigation. 








Inter-State Commerce Commission Finds Railroad 
Construction Not Keeping Pace with 
Abandonments. 


According to the annual report of the Inter-State Com- 
merce Commission, new railroad construction is not keeping 
pace with abandonments, although existing roads are con- 
stantly being improved by additional main tracks and yard 
tracks and siding. The report continues: 


The substitution of larger cars and locomotives for retired equipment 
continues. From 1908 to 1923 the average tractive power of a locomotive 
increased from 26,356 pounds to 38,835 pounds and the average capacity of 
a freight car from 34.9 tons to 43.7 tons. The calendar year 1923 marks the 
peak of railroad freight tonnage and ton-mileage. The number of passen- 
gers carried in 1923 although larger than in the year preceding. was smaller 
than in 1913, 1914, 1916 and in each subsequent year, including 1921, but 
this relationship does not hold true of the passenger-miles because of the 
increase in the length of the average journey. The growth in the length of 
haul per ton of freight reached its maximum in the year 1919, having been 
309 miles in that year as compared with 300 miles in 1923 and 254 miles in 
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1908 (fiscal year). The investment per mile of road continues to grow 
annually, but the rate of return from operations on the reported book 
value, which now exceeds 21 billions of dollars shows wide fluctuations. 
That for 1923, 4.56%, was the most favorable since 1917. Likewise, the net 
income after paying fixed charges, both in absolute amount and in ratio 
to capital stock, 7.06%, was the largest since 1917. For the year 1923, 
62% of the capital stock paid dividends, the average rate on such stock 
being 7.29%. But if the amount of dividends is spread over all the out- 
standing stock, the average percentage falls to 4.52. In 1923, as in 1920, 
operating revenues passed the 6-billion-dollar mark. While operating 
revenues were greater in 1923 than in 1920, operating expenses were nearly 
a billion dollars less than those of 1920. Maintenance of equipment expenses 
continue to absorb a much larger proportion of operating revenues than they 
did 15 years ago. The average number of persons employed in 1923 by 
Class I steam roads was 1,855,260, representing a substantial reduction 
from the peak in 1920, 2,022,832, but an increase over the figures for 1921 
and 1922. The compensation to employees was $3,004,083,599. This sum 
bears about the same relation to total operating expenses as obtained ten 
years before, but in relation to operating revenues the pay roll is a somewhat 
larger percentage than for the year 1913, although a decided reduction from 
the peak figure of 1920. The average receipts per ton-mile in 1923 were 
1,132 cents as compared with 0.729 cents in 1913, an increase of 55.3%. 
In the same period, the passenger-mile receipts increased from 2.008 cents to 
3.026 cents, an increase of 50.7%. 








Inter-State Commerce Commission on Lack of Funds 
to Carry on Work. 


Lack of sufficient appropriations is interfering with the 
carrying on of its work, the Inter-State Commerce Commis- 
sion claims, in its annual report, the Commission stating: 


In our last report the amounts of our estimates for 1925 were basic and 
did not include any increase in compensation for employees by reason of 
reclassification. Such increase was subsequently approved in the amount 
of $281,080. We supplement the table in that report showing the amounts 
of our estimates, the amounts of the estimates approved by the Bureau of 
the Budget, and the amounts appropriated by the Congress, by adding 
thereto in the following table the available data for the fiscal year 1926: 





| 





| 
Our Budget | Appropria- 
Estimates. Estimates. | tions. 
ID 1h io cies el ali cn Stacie deeb antes eat Sete heds $5,649,500 $5,344,970 $4,879,500 
II is tsp tnitiasndhtsdnsbtedase -tpgemeiaias weasel 5,204,500 4,514,500 4,903,860 
RSI APL, Gehry SE | 4,688,860 | 4,279,500 *4,272,284 
DE cbvdnandonévenawntinannnas Kis 7,364,496 Seeman. 3) sceésrcsses 





* To be increased by approximately $350,000 covered by pending legislation. 


The details of the estimates for the fiscal year 1926 for the various 
branches of our activities follow: 











Our Budget 
Estimates. | Estimates. 

Commissioners and Secretary...................-- $139,500 $139,500 
EL pa eee aaa. See 2,318,660 2,100,000 
a a ee ek me bmne é 1,189,670 600 ,000 
thik «heck deh etiene ceednnkigee dew eeiadeaden 395,000 |) 500,000 
Signal and train control devices__.............-.-- 292,040 
I is tists isan: intientommnenatntsigalin Gants 500,000 450,000 
| STS EN ne Ee RA eae 2,369,626 1,000,000 
ee eck cc adudaddsedebekuknebe 160,000 124,000 

SE te telltale oes achat ts bn esa dh dt cdc ine $7,364,496 $4,913,500 











As stated in our last report, our reference to these repeated reductions 
is not in the nature of an appeal, but we believe it is our duty to again 
inform you that under the appropriations which have been reduced we can 
not carry on in the future the same amount and kind of work as has been 
performed in the past. 

We have endeavored in the past to perform additional duties placed 
upon us from time by new legislation without asking for supplemental or 
deficiency appropriations, except when such additional funds were abso- 
lutely necessary. We have also endeavored in all instances to respond 
promptly to resolutions of the Congress or of either house of the Congress, 
and to the many requests made upon us by the various committees of the 
Congress and individual Senators and Representatives. Much of the work 
in connection with the foregoing was at considerable expense, and without 
additional appropriations to cover the same. It does not seem that it 
will be practicable or possible for us to perform in the future any additional 
work of this nature unless the requests therefor are accompanied by authority 
for sufficient moneys to defray the necessary expenses in connection there- 
with, unless, of course, we should curtail materially or discontinue entirely 
some of the work now being performed, all of which we consider necessary 
to the proper performance of our regular duties. 








The League of Nations—The Protocol Deferred. 
[From the New York “Times,” Dec. 10 1924.] 

All doubt as to the sincerity and the responsibility of 
Austen Chamberlain’s protestation in behalf of the League 
and its protocol is now laid at rest. In almost the same 
words, the British Government repeats it in the speech from 
the Throne. “I follow with deep interest,” said its royal 
spokesman, “the important deliberations of the League of 
Nations.” He added that though his new Government had 
not yet been able to study the protocol “with the attention 
which its character demands,” it had “already begun to ex- 
amine this weighty question.” Simultaneously comes the 
announcement from Rome that the British Foreign Secre- 
tary has prevailed upon the League Council to postpone con- 
sideration of the protocol, which probably means that the 
conference on armaments scheduled for next June is also 
deferred. 

In all likelihood the event marks the beginning of a new 
stage in the development of League policies. During the 
first two years, Geneva spent its best endeavors to placate 
the United States and woo its consent to the Covenant. It 
toned down Article X, by “legal interpretations’—in reality 





sophisticated it. Then Canada, which feels much as we do, 
made proposals that in effect destroyed the article. All the 
great nations were in accord; a dozen of the small nations 
which would have been glad of protection against “external 
aggression” abstained from voting in deference to “the 
spirit of unanimity.” But Persia stood by the Covenant as 
written. Wearing his black fez of baby lamb, Prince Mirza 
Riza Khan Arfa-od-Dovleh cast a single ballot which ended 
that effort to “possibilize” the Covenant. In the following 
year the League took the opposite tack. The so-called Draft 
Treaty of Mutual Assistance not only raised Articles X and 
XVI to their full stature, but constituted the Council virtual 
Director of a super-State. Friends of the League in Geneva 
declared that, having wooed us in vain, the League scouted 
and flouted us. Be that as it may, the nations of Europe 
developed ‘such an opposition to the Draft Treaty that it 
perished still-born, Its place was taken by the protocol, 
which professes to outlaw war by means within the original 
scope of the Covenant. But still the United States was 
flouted, or at best ignored. Most of the fears which the 
protocol has raised here and in England are imaginary, but 
the fact remains that a strictly literal interpretation would 
launch against us the combined forces of the League in case 
we constituted ourselves an “aggressor” by refusing the pre- 
scribed arbitral processes. Even at Geneva it was evident 
that that fact alone would prevent England from signing the 
protocol, at least as expounded by those who are for the im- 
mediate and absolute prohibition of war. 

More experienced friends of the League, of whom England 
is one, have long advised proceeding without special con- 
sideration of any non-member nation, but with a due regard 
for the difficulties of all. The League must hold true to its 
living spirit, its inward development. Considered intel- 
lectually, as opposed to politically, the late Assembly made 
astonishing advances. It discovered that the only firm 
basis for military sanctions is law, and that the only firm 
basis of law is an illumined world opinion. Even to deter- 
mine with sufficient speed and accuracy when a nation is an 
“aggressor” requires a general submission to the findings of 
a World Court. It will take time to accomplish this, and a 
steady evolution of opinion. But the way has been clearly 
traced on the chart of the future, and the fact that it has 
been due to the statesmen who framed the protocol, what- 
ever their incidental errors of enthusiasm. In what happens 
hereafter England will have a guiding hand, and no step is 
likely to be taken which ignores her dominions or any neu- 
tral Power. 

In all minor matters the League is going ahead steadily, 
in the main triumphantly. The outlawing of war is more 
difficult, but ships beating to windward not infrequently 
come about. As is reported from Rome, the protocol, “is 
still a living insrtument”; delay will not “in any way preju- 
dice” it. On the contrary, it should reduce the intellectual 
advance it has made to concrete political results. 








Initiative Measure to Repeal Oregon Income Tax Law 
Carried at November Election. 


As stated in the news columns of our State & City Depart- 
ment in the issue of Nov. 22, an initiative measure to repeal 
the Oregon income tax law was carried at the election on 
Nov. 4. The majority for the repeal proves to have been 
larger even than the early returns seemed to indicate. The 
official figures show that 123,799 votes were cast in favor 
of the repeal and 111,055 against it. At the same election 
there was submitted a drastic compensation measure (not- 
withstanding the fact that the State already had a very sat- 
isfactory measure of that character on its statute books) 
and a measure to prevent the manufacture and sale of oleo- 
margarine in the State. Both of these measures were de- 
feated by a very large vote, indicating that Oregon’s citi- 
zenry is not as radical as the rest of the country might be 
inclined to suppose. It may be recalled that Edgar H. Sen- 
senich, President of the West Coast National Bank of Port- 
land, Ore., criticised the State tax law in an address deliv- 
ered at the annual convention of the State Bankers Asso- 
ciation in June, and a large part of what he had to say was 
published in our issue of June 21, page 3035. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The New York Stock Exchange membership of J. Edward 
Davis, deceased, was reported posted for transfer this week 
to Max Straus, the consideration being stated as $99,000. 
Last previous sale was at $101,000. 


——@—— 
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The New York Curb Market membership of Frederick 
C. MacDonnell was reported sold this week to Gardiner T. 
Dresser, the consideration being stated as $9,250. Last 
previous sale was for $9,000. 

—_e—_ 

J. P. Morgan & Co. made the following announcement 
under date of Dec. 31: 

Arthur Marvin Anderson and William Ewing, both of whom have been 
on our staff for a number of years, and Francis Dwight Barrow, heretofore 


a Vice-President of the First National Bank of New York, nuw becoming 
a member of our staff, are authorized to sign “per pro J. P. Morgan & Co.” 


Messrs. Anderson, Ewing and Bartow do not, it is stated, 
become partners, but they will act as special assistants to 
the regular partners. Owing to the death of Elliot Cowdin 
Bacon, his interest in the Morgan firms terminated on 
Dec. 31. ; 

—-—-@ ——— 

Announcement of the proposed formation of a voting trust 
of the stock of the Bank of America of this city ‘‘to insure 
the continuance of the conservative policies of the present 
management” is made by Edward C. Delafield, President 
of the bank, in the following letter to the stockholders: 


New York City, Dec. 30 1924. 
To the Stockholders of the Bank of America:— 

During the past year, the net deposits of the bank have increased by over 
$20,000,000; its trust and foreign business have grown in even greater 
proportions. To meet the requirements of this increased business your 
directors have under consideration certain plans involving advantageous 
changes in the capitalization of the bank and before taking steps to con- 
summate the same, certain of your larger stockholders, including the 
directors, deem it for the best interest of the bank and its shareholders 
that avoting trust of the stock be formed to insure the continuance of the 
conservative policies of the present management, which have brought 
about the recent growth of the bank. They are therefore depositing their 
stock under a voting trust agreement with Messrs. Edward C. Delafield, 
Frederick E. Hasler and Edwin Thorne, as trustees, copy of which agree- 
ment may be obtained from our trust department. You are requested to 
co-operate by depositing your stock certificates, properly endorsed and 
witnessed, with the trust department of the Bank of America, 44 Wall 
8t.. New York City, or with any of its branches, which will deliver to 
you in exchange voting trust certificates representing the number of shares 
deposited, and transferable in the same manner as stock certificates which 
will entitle you to all sums received by the trustees as dividends thereon. 

Very truly yours, 
EDWARD C. DELAFIELD, President. 


—_—e—— 

It is announced that Alexander Gilbert, Vice-Chairman of 
the Irving Bank-Columbia Trust Co. of New York, has made 
a gift of $1,000 to New York Chapter, American Institute of 
Banking. The fund is to be kept in trust so long as the chap- 
ter is in existence, the income to be used in accordance with 
the instructions of the Board of Governors of the chapter. 
It is planned at the outset to use the income fro the establish- 
ment of certain scholastic prizes. 

———@——— 

The National Bank of Commerce in New York announces 
that, effective Jan. 1, Thomas W. Bowers, heretofore Second 
Vice-President, has been appointed a Vice-President. Fran- 
cis W. Boehm, Elliott H. Lee, John B. Putnam and Henry 
J. Renz, all of whom have been associated with the bank for 
a number of years, have been appointed Assistant Cashiers. 

——e—— 

John K. Wallace, Ernest C. Haaren and William A. El- 
dridge have been appointed Assistant Secretaries and Frank- 
lin P. Mendenhall, Russell F. Thomes and Alexander T. 
Galloway Assistant Treasurers of the Central Union Trust 
Co. of this city. 

—-¢o --- 

The Title Guarantee & Trust Co. of this city on Dec. 27 
announced a profit-sharing disbursement of $860,984, in 
which all officers and employees are to share, according to 
the Brooklyn ‘‘Eagle”’ of that date. The officers and em- 
ployees receive from 26.7% to 37.4% of their annual salaries, 
according to length of service. The ‘Eagle’ went on to 
Say: 

Under the company’s profit-sharing plan, one-fourth of the net profits 
in excess of $1,000,000 is distributed to the organization, now embracing 
2,189 persons. One-half of the estimated amount is distributed quarterly 
throughout the year and the balance held till the end of the year. 

This method is an aid to saving on the part of the employees and gives 
each one a substantial sum reserved to the end of the year and available 
for investment. To encourage the accumulation of capital, a savings 
fund is provided for employees, wheer they may invest any portion of their 


savings in guaranteed first mortgages netting 5%%. This fund now 
amounts to more than $700,000. 


—_e-— — 

Richard M. Lederer, President of the Standard Bank, and 
Louis W. Abrons, one of the directors of the bank, have 
sailed for Havana; they will return to New York toward the 
end of January. 


—e-—_—- 
At a special meeting of the stockholders of the Bank of 
United States (Fifth Avenue and 32d Street) on Dec. 22 it 





was resolved that the capital stock of the bank be increased 
from $2,000,000, consisting of 20,000 shares of the par value 
of $100 each, to $3,000,000, consisting of 30,000 shares, and 
that the new stock be offered for subscription pro rata in 
proportion to their several holdings to stockholders of rec- 
ord on Dec. 26 1924, at $150 per share. Subscription and 
payment for the new stock must be made on or before Jan. 
30 1925. 
——_@—_ 
The following statement was issued on Dec. 29 by the Ir- 


ving Bank-Columbia Trust Co. of New York: 

A statement recently published in “Revista de Economia y Hacienda,” of 
Madrid, that the Irving Bank-Columbia Trust Co. plans to establish itself in 
Spain is incorrect. This company does not contemplate such a step. All 
its business with Spain is conducted through correspondent banks in that 
country, and will continue to be conducted on that basis. 


——_e——_ 


At a meeting of the board of directors of the Commercial 
Trust Co. of New Jersey, Jersey City, held on Dec. 24 1924, 
the regular quarterly dividend of 3% and an extra dividend 
of 1% were declared on the capital stock of the company, 
payable Jan. 1 1925. 

—e— 

The directors of the First National Bank of Boston 
recently voted to recommend to the shareholders, at a special 
meeting to be held on Feb. 3 next an increase of $5,000,000 
in both the capital and surplus of the institution, making 
these items $20,000,000 each. If approved by the stock- 
holders, 50,000 new shares will be issued of the par value 
of $100 per share, and offered to the shareholders at $200 
per share. In regard to the proposed increase in the capital 
and surplus of the institution, the Boston ‘“‘Herald’’ of 
Dec. 28 said in part: 

The First National Bank of Boston has always maintained a high ratio of 
capital structure to deposits. The action of the board is in line with this 
policy of increasing capital to keep pace with its increasing depcesits and 
constantly expanding opportunities in this country and abroad. 

The latest capital increase is made necessary by the rapid expansion of 
business, especially in the foreign department, and particularly in Cuba 
and the Argentine, and by the expectation of enlarged business activity 
next year. Deposits of the bank have been for scme time averaging 
about $275,000,000, including branches. It is presumed that the current 
$16 dividend rate will be maintained on the enlarged capitalization. 

Rights to subscribe to the latest issue of new stock are valued at around 
$31 with the stock quoted at $325. 


— oe -— 


At a recent meeting of the board of directors of the Na- 
tional Shawmut Bank of Boston, the following officers were 
elected: Ernest H. Moore, formerly Assistant Cashier, 
elected Assistant Vice-President; Leon H. White, formerly 
Assistant Cashier, elected Assistant Vice-President; Earl F. 
Fillmore, formerly Assistant Cashier, elected Assistant 
Vice-President. Ralph W. Hill, formerly Manager Trust 
Department, elected Assistant Trust Officer; Robert B. 
Rugg, elected Manager Bond Department. Charles R. Wiers 
elected Assistant Vice-President. 


—_@—— 


The following changes were made in the personnel of the 
Corn Exchange National Bank of Philadelphia on Dec. 30 
Roland A. Hillis, for a number of years Manager of the new 
business department of the institution, was made a Vice- 
President and Edward W. Freeman was elected Trust 
Officer to succeed Russell Wolfe, who resigned on account 
of poor health. Mr. Freeman for the last three years has 
been Assistant Counsel to the Federal Reserve Board at 


Washington. 
—— @-— 


George Kessler, a Vice-President of the National Security 
Bank of Philadelphia and President of the historic Carpen- 
ters’ Co., died suddenly on Dec. 29. He was seventy’-one 
years of age. 

——_@——- 

V. Gilpin Robinson, formerly President of the Media Title 
& Trust Co., Media, Pa., was elected President of the 
69th Street Terminal Title & Trust Co., Philadelphia, at a 
meeting of the directors on Dec. 29. Charles L. Roach, 
Vice-President of the bank, and John C. Marsh were elected 
directors. Mr. Robinson has been a member of the Bar 
for 52 years and was active in the passage of the Banking 
Code in Pennsylvania. 

emni————~ 

According to the Pittsburgh ‘‘Post’’ of Jan. 1, the directors 
of the Union Trust Co. of that city on Dec. 31 added $2,- 
000,000 to the surplus account of the institution bringing, 
the same up to the huge sum of $44,000,000. It was also 
voted to add $500,000 to the reserve account, making the 
total reserve account, or supplementary surplus, $4,500,000. 
The Union Trust Co. now has a capital of $1,500,000 with 
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surplus of $44,000,000 and a reserve account of $4,500,000, 
a total of $50,000,000. The directors also declared a 
quarterly dividend of 25% (100% per annum) and an extra 
dividend of 10%, payable Thursday of this week, Jan. 1, 
to shareholders of record Dec. 31. 

—@—— 

The Guardian National Bank of Chicago opened for busi- 
ness on Jan. 2, the first business day of the New Year— 
at the southeast corner of Dearborn and Monroe Streets,. 
offering a complete.anking service in commercial, savings, 
bond and foreign departments. Officers of the bank are: 
Henry R. Kent, president; Samuel B. Wechsler and Henry 
T. Bowers, Vice-Presidents; Emil E. Rose, Vice President 
and Cashier, Edward N. Heitz and Albert L. Rogers, 
Assistant Cashiets. 

otnistibaadies 

Formal opening of the Marshfield Trust & Savings Bank, 
a new Chicago financial institution, takes place to-day 
(Jan. 3), according to the Chicago “Tribune’’ of Jan. 1. 
The new bank is located at Lincoln and North Marshfield 
Avenues and School Street and begins operations with a 
capital of $200,000 and surplus of $50,000. William Schalke, 
head of the Illinois Brick Co., is President and the other 
officers are: William S. Frisby and William A. Burmeister, 
Vice-Presidents; A. J. Adams, Vice-President and Cashier, 
and Edward Umbricht, Assistant Cqshier. 





The National Bank of the Republic of Chicago has or- 
ganized an affiliated company which has been chartered with 
$500,000 paid in capital, under the name of the National 
Republic Company. The new company will take over the 
business of the bond department of the National Bank of 
the Republic and the entire organization of that department 
which now includes the business and bond departments of 
both the old National Bank of the Republic and the National 
City Bank of Chicago which were recently merged. Along 
with the bond and investment business of the bank, the 
company will organize a new real estate loan department in 
order that this branch of financing may be taken care of by 
the Republic organization. John A. Lynch has been made 
chairman of the boatd and Samuel W. White has been 
elected president. 

-—_-— @—-—— 

The St. Louis “Globe-Democrat” in its issue of Dec. 23 re- 
ported the incorporation of a new banking institution for 
East St. Louis (Ill.) under the title of the Metropolitan 
Trust Co., with C. B. Thomas, Federal Referee in Bank- 
ruptcy, as President. The new institution, it was said, would 
begin operations on Jan. 2 in the former quarters of the 
failed Drovers National Bank in the Metropolitan Building. 
Mr. Thomas, according to the “Globe-Democrat,” is well 
known in East St. Louis. He served as Judge of Hamilton 
County for a number of years before going to East St. Louis 
fourteen years ago and was a candidate for Governor of 
Illinois at the Democratic primaries last spring. 


— e-— 

Two small Missouri banks—-the Brookfield Trust Co. at 
Brookfield, and the Monroe County Trust Co. at Paris—were 
closed by their respective directors on Dec. 18. State Bank 
Commissioner Frank C. Millspaugh, it is said, has placed 
Joseph McElvane, a bank examiner, in charge of the former 
institution, and B. H. Swan, a bank examiner, in charge of 
the latter. According to its June statement, it is said, the 
Brookfield Trust Co. was capitalized at $50,000; had deposits 
aggregating $296,000 and total resources in excess of $451,- 
000. C. M. Hopper was President of the failed bank and 
Walter McCollum, Secretary. The Monroe County Trust 
Co. was established, it is said, two years ago with a com- 
bined capital and surplus of $55,000 and had total resources 
of $130,000. E. G. Sanders was President and C. E. Smith, 
Secretary. 

——_o——_ 

Two add'‘tional Missouri banks were closed on Dee. 30, 
according to an Associated Press dispatch from Jefferson City 
on that date published in the St. Louis ‘““Globe-Democrat’’ 
of Dee. 31. The banks are the Citizens’ State Bank of 
Seneca, with total resources of $144,958, and the Bank of 
Fortescue, with total resources of $96,269. A State Bank 
Examiner has been placed in charge of each institution. No 
reason is given for the closing of either bank, it is said. 


ce ae 

Five Iowa banks were forced to close on Wednesday of this 
week (Dec. 31), according to press dispatches from Des 
Moines on that date appearing in the New York daily papers 
The banks are: The Mechanics’ Savings Bank 


of Jan. 1. 





and the Commercial Savings Bank of Des Moines, both of 
which have been taken over by the State Banking Depart- 
ment, and the First National Bank of Denison, the Bank of 
Dow City and the Traders’ Bank of Vail. The dispatch 
printed in the New York ‘“‘Times” in regard to the closing 
of the five banks was as follows: 

Two Des Moines banks, the Mechanics Savings and the Commercial Sav- 
ings, closed to-day and were taken over by the State Banking Department, 
due, it was announced, to prospective or actual heavy withdrawals of pub- 
lic and private funds. The Banking Department this afternoon (Dec .31) 
was unofficially informed that the First National Bank of Denison, Iowa; 
the Bank of Dow City, Iowa, and the Traders’ Bank of Vail, Iowa, also had 
been closed because of heavy withdrawals. These three institutions were 
said to be closely related. Robert Leach, Superintendent of Banking, 
had not been advised of the details of their difficulties, and no reason was 
assigned for the run on the three banks. 

The Commercial Savings Bank, which carried deposits of $1,500,000 in 
public money, was the first to close, officers stating that they had been 
advised of the probable withdrawal of the funds because surety companies 
declined to renew depository bonds. 

The Mechanics’ Bank, it was said, was closely allied with the Commercial 
and held $115,000 of State funds, which were not fully covered by suretires, 
in addition to large deposits by insurance companies centring here. Offi- 
cers of the Mechanics’ Bank offered no explanation except that heavy 
withdrawals had prompted their action. 

The necessity for withdrawal of public money to be turned over to the 
incoming State Treasurer by the present Treasurer, who closes up his ac- 
counts to-night, was said unofficially to have had a bearing on the bank 
suspensions. The closing followed closely upon an opinion by Attorney- 
General Ben Gibson that public funds, under a new State law, were not pre- 
ferred claims. This, it was believed, led the surety companies to decline 


further guarantees of public money until the question was decided by the 
courts. 


icidiiieentad 

Yesterday (Jan. 2) a merger of the Southern -National 
Bank of Memphis (capital $300,000) with the Fidelity Bank 
& Trust Co. of that city (capital $1,000,000), both compara- 
tively new institutions, was consummated under the title of 
the latter, and on the same day (Jan. 2) the Fidelity Bank 
& Trust Co. opened for business in its permanent banking 
quarters on the first floor of the former Union & Planters 
Bank Building, 47 Madison Avenue, which wsa purchased by 
the Fidelity Bank & Trust Co. some months ago. The Fidel- 
ity Bank & Trust Co. is a new institution which began busi- 
ness on July 15 last, while the Southern National Bank, 
which it has absorbed, began operations on April 9 1923. 
S. H. Butler, the former President of the Southern National 
Bank, has retired from the banking business. The officers 
of the enlarged Fidelity Bank & Trust Co. are as follows: 
J. D. McDowell, President; J. T. Russell and John M. Dean, 
Vice-Presidents ; D. D. Robertson, Cashier, and W. M. Daniel, 
Assistant Cashier. John T. Fisher is Chairman of the Board. 

-_—-— -@ ——_ 

A. L. C. Magruder, organizer and President of the Security 
State Bank & Trust Co. of San Antonio, died suddenly on 
Dec. 18. Mr. Magruder had been in the banking business 
for 30 years and was well known in banking circles through- 
out Southwest Texas. He was 53 years of age. 

—e——_ 
At the regular monthly meeting of the directors of the 
sank of America, Los Angeles, held recently, a resolution to 
increase the capital of the institution from $1,300,000 to 
$1,500,000 by the issuance of 2,000 shares of new stock (par 
value $100 per share), to be sold at $150 a share, was 
adopted, according to the Los Angeles “Times” of Dec. 20. 
The new stock, it is stated, has been entirely underwritten 
by the board of directors. At the same meeting the directors 
also declared the regular quarterly dividend of the bank of 
1%4% for the last quarter of the year. 
—_@e——_- 

That the operations of the Canadian Bank of Commerce 
(head office Toronto) during the fiscal year ended Nov, 29 
1924 were satisfactory is evidenced by the annual financial 
report of the institution, published elsewhere in our pages 
to-day. This is the first annual statement of the bank since 
its absorption of the Bank of Hamilton. Total assets are 
shown at $510,073,530, of which $240,759,083 are quick assets, 
or more than 51% of the bank’s liabilities to the public, while 
total deposits are given at $403,099,014. Net profits for the 
twelve months, after providing for all bad and doubtful 
debts, amounted to $3,424,722, which when added to $2,185,- 
635, the balance to credit of profit and loss, brought forward 
from the preceding year, and $181,954, representing the Bank 
of Hamilton’s profit and loss balance transferred on Dec. 
31 1923, made altogether $5,792,311 available for distribution. 
Out of this amount, the report shows, the following sums 
were appropriated: $2,350,000 to cover dividends; $200,000 
to pay a bonus; $150,000 transferred to rest account; $450,- 
000 to pay Dominion and Provincial taxes; $500,000 to 
adjust British and foreign exchange, etc.; $750,000 reserved 
for depreciation in real estate, etc., and $174.230 transferred 
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to pension fund, leaving a : balance of $1,218, 080 to be carried 
forward to next year’s profit and loss account. The bank’s 
paid-up capital is $20,000,000, with a rest account of like 
amount, not including the $150,000 to be transferred thereto 
noted above. 

-—-e-—— 


The 55th annual report of the Koyal Bank of Canada 
(head office Montreal), which appearselsewhere in our paper 
to-day, is evidence of the highly successful operation of the 
institution during the fiscal year ending Nov. 29 1924. Out- 
standing features of the statement are an increase of more 
than $40,000,000 in deposits-—the bank’s total deposits now 
standing at $461,228,770—and a gain in high grade securities 
of $41,231,935, of which amount nearly $34,000,000 is in Gov- 
ernment and municipal bonds. The bank’s total resources 
are shown as $583,789,509 (as against $538,358,555 last year), 
of which liquid assets amount to $278,024,740. Included in 
the liquid assets are cash holdings of $89,961,244, as against 
cash items last year of $81,604,539. Net profits for the 
twelve months, after deducting charges of management, 
accrued interest on deposits, full provision for all bad and 
doubtful debts and rebate of interest on unmatured bills, 
amounted to $3,878,976, and this added to $1,085,831, the 
balance to credit of profit and loss brought forward from 
Nov. 30 1923, made the total available for distribution 
$4,964,807. From this sum, the report states, the following 
appropriations were made: 2,856,000 to pay four quar- 
terly dividends at the rate of 12% per annum ($2,448,000), 
together with a bonus of 2% to the shareholders ($408,000) ; 
$100,000 transferred to officers’ pension fund; $400,000 
added to bank premises account and $465,000 reserved for 
Dominion taxes, including war tax on bank note circulation, 
leaving a balance to be carried forward to next year’s profit 
and loss account of $1,143,807. The Royal Bank of Canada 
has a paid-up capital of $20,400,000, with a reserve fund of 
like amount. H. 8S. Holt is President and C. E. Neill, Gen- 
eral Manager. 

—_@o——_ 


The 50th annual statement of the Banque d’Hochelaga, in 
the Dominion of Canada—and its first statement since the 
Banque Nationale was amalgamated with the institution— 
makes a good exhibit. The report, which covers the fiscal 
year ended Nov. 29 1924, shows net profits, after the deduc- 
tion of expenses of management, interest accrued on depos- 
its, rebate of interest on discounts, and making full provi- 
sion for all bad and doubtful debts, of $737,084. This 
amount together with a balance to credit of profit and loss 
of $239,658 brought forward from the preceding fiscal year, 
made $976,742 available for distribution, which sum was 
allocated as follows: $475,000 to take care of four quar- 
terly dividends; $25,000 contributed to pension fund; $103,- 
750 to cover Dominion Government taxes, and $125,000 to 
provide for payment to the Treasurer of the Province of 
Quebec under Statute 14, Geo. V, Ch. 3, leaving a balance of 
$247,992 to be carried forward to the current fiscal year’s 
profit and loss account. The bank’s total resources are 
shown in the report as $122,255,339, of which $60,197,885 are 
liquid assets, or over 54% of the institution’s liabilities to the 
public. A foot-note to the report states that the assets and 
liabilities of the Banque Canadienne Nationale (France), 
the same being considered a branch operating as a subsidiary 
of the Banque d’Hochelaga, are included in the balance 
sheet. Total deposits are given in the statement as $96,824,- 
412 and the paid in capital of the institution as $5,500,000, 
with a rest fund of like amount. The head office of the in- 
stitution is in Montreal. On Feb. 1 1925 the name of the 
bank is to be changed to Banque Canadienne Nationale. 
J. A. Vaillancourt is President and Beaudry Leman, General 
Manager. 








FOREIGN EXCHANGE. 


The final week of the year in sterling exchange was fea- 
tured by fairly active trading, accompanied by a sharp 
advance to the highest level since March 1919, or within 
about 12 cents of normal pre-war parity. The Continental 
exchanges, however, were mostly dull and depressed, with 
the exception of Dutch guilders and Swiss franes, both of 
which scored new high records. Lire were the weakest on 
the list, losing more than 10 points. 


To-day’s (Friday's) actual rates for sterling exchange were 471%@ 
472% for sixty days, 4 7434@4 74% for cheques and 4 74% @4 75% for 
cables. Commercial on banks, sight 4 74% @4 74%, sixty days 4 70K @ 
470%, ninety days 4 6954@4 70%, and documents for payment (sixty 
days) 470% @470%. Cotton for payment 474% @4 74% and grain for 
payment 4 7414 @4 74%. 





To-day’s (Friday's) actual’rates for Paris bankers’ francs were 5.34% @ 
5.37% for long and 5.40@5.42% for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 40.04@40.08 for long and 40.41@40.41 for short. 

Exchange at Paris on London 87.45 frances: week's range 87.20 francs 
high and 87.55 francs low. ; 

The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week______________- 472% 474 475% 
Low for the week.........__-. 4 68% 470 471% 

Paris Bankers’ Francs— 

High for the week_........______ 5.37% 5.43% 5.44% 
Low for the week________._____. 5.3214 5.38 be 5.39% 

Germany Bankers’ Marks— 

High for the week..............- 23.82 23.82 
Low for the week______________-_ 23.81 23.81 

Amsterdam Bankers’ Guilders— 

Bite fer the week. .............. 40.08 40.50 40.54 
Low for the week.._............ 40.03 40 43 40.47 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $2 8125 per 
$1,000 discount. Cincinnati, par. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week Ending Jan. 2. Dec. 27. Dec. 29, Dec. 30. Dec. 31. Jan.1. Jan. 2. 

Silver, per oz...........- d. Holiday 31% 319-16 31 13-16 31% 
Gold, per fine ounce_....... ---.--.-. 88s.1d. 88 88s.2d. 878.9d. 
Consols, 244 per cents._..... --.-.... 57% 57% 57% 57% 
PE, OEE wowccces coecee 101% 101% 101% 101% 
British, 444 percents....... -..--- 97% 97% 97% HOLI- 97 
French Rentes (in Paris)_.fr. - -...-- 49.80 49.80 49.80 DAY 49.80 
French War Loan (in Paris)fr. -...-.-- 61.30 61.30 61.30 61 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


eee oe 66% 66% 66% 67 








COURSE OF BANK CLEARINGS. 

Bank clearings for the country as a whole still continue to 
show an increase over a year ago but the ratio of gain is more 
moderate. As before, the improvement follows largely from 
the expansion at New York City, the exchanges at this centre 
showing an increase for the five days of 14.7% over 1923. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ending to-day (Saturday, Jan. 3) aggregate 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will register an 
increase of 7.7% over the corresponding week last year. 
The total stands at $9,302,953,316, against $8,625,940,587 
for the same week in 1923. Our comparative summary for 
the week is as follows: 


























Clearings—Returns by Telegraph. Per 
Week ending Jan. 3. 1925. 1924. Cent. 

SE a ee $4,583,000,000 | $3,995,910,254 +14.7 
Aion nbn eee hesekeebes ees 485,976,538 517,816,540 —§.1 
IR ciuta « wveigien aes awiebabomibin wen ale 399,000,000 410,000 ,000 —2.7 
i ns ee ce ele 326 ,000 ,000 342,000 ,000 —4.7 
en dite ades dabieh ag on wea 99 234,952 98,536,176 +0.8 
4. Listen bewecwawed *115,000,000 *106 000 000 +8.5 
EE eee 121,900,000 133,700,000 —8.8 
aes 98 ,900 .000 113,659,000 | —12.9 
ee cn se ekebunmh kas 127,956 ,959 131,926 .049 —3.0 
eess ...«..-- iibwdelnn okiteday wiieka 122,033,501 104,326,554 | +17.0 
<6 conan sienmrnne eek 82,534,898 95,728,277 | —13. 
SEE ora ee eee *86 ,000 ,000 88,865,469 —3.2 
cea hee hubsineinenhe 55,346,449 68,765,273 | —19.5 

Thirtcen cities, 5 days_..........---- $6,702 ,983,297 | $6,199,915,592 +8.1 
Other cities, 5 days........--..- .----| 1,049,477,800 988,368,397 +6.1 

Total all cities, 5 days............- $7,752,461,097 | $7,188,283,989 +7.7 
CC Cs ecacéchadobeckeewm 1,550,492 ,219 1,437 ,656 598 +7.7 

Total all cities for week_ $9 .302,953,316 $8 625,940,587 +7.7 





* Estimated. 

Complete and exact details for the week covered by tho 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Dec. 27. For 
that week there is an increase of 9.2% ,the 1924 aggregate 
of the clearings being $7 ,742,085,573, and the 1923 aggregate 
$7 092,202,718. Outside of New York City, however, the 
increase is only 3.1%, the bank exchanges at this centre hav- 
ing recorded a gain of 14.4%. We group the cities now ac- 


cording to the Federal Reserve districts in which they are 
located, and from this it appears that in the Boston Reserve 
district there is an improvement of 3.5%, in the New York 
Reserve district (including this city) of 13.8%, and in the 
Philadelphia Reserve district of 4.3%. 


The Cleveland Re- 
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serve district has a gain of 2.1%, the Richmond Reserve dis- Week Ending Dec. 27. 
trict of 2.3%, and the Atlanta Reserve district of 5.5%. In| C*™ra— page 
the Chicago Reserve district the totals are larger by 2.2%, as 198s. Dec. .1922. 1921 
in the St. Louis Reserve district by 5.6% and in the Min-| Seventh Feder|al Reserve D} strict—Chi|cago— . 
neapolis Reserve district by 14.0%. The Kansas City Re- | M2 Adriee-- wosees| bake tan a xeevene 
By : o Detroit... __- 104,087,797| 111,209:720| —6.4 ; : 
serve district has an increase of 1.6% and the Dallas Reserve | Grand Rapids.|  6,405955| 5.580.222] +15'8| s’tay7os|  a’aea’eeo 
district of 30.8%. The San Francisco Reserve district is the | _ Lansing... ---- 2,580,289| 2,074,044) +24.4| 1:480,803| 1.315.000 
oss : : Ind.—Ft. Wayne| 3,370,439} 2,059,126] +63.7|  2'066.132| 1.648.680 
only district showing smaller totals as compared with a/|  Indianapolis...|  14/215,000| 17:223/000| —17.5| 16'203.000| 13.872.000 
year ago, it recording a loss of 1.7%. south Mend---| 1.907000) 1 -040.200) +16. 3,084,000, 1.317.098 
In the following we furnish a summary by Federal Reserve | Wi8—Milwaukee| 30,585,011) 29,448,414) +3.9| 28,634,558] 22,363,522 
in . lowa—Ced. Rap.| 2,063,785)  2,575,030| —19.9| 1.803'047| 1.392019 
districts: Des Moines 8,567,943, 8 "702" "471. 
: Des Moines...) 8.567.043) 8.038. —4.2} 8,702:437| 7,471,367 
SUMMARY OF BANK CLEARINGS. Watwise’ "| iaenees| 1 ita vee ae Pye ay or 
Ill.—Bloomington| —_1,232,362| *1,000/000| +23.2| 1,258'394 : ; 
8 — Chicago... .- 554,862,246) 534,601,589 +3.8| 572,470,661] 422,464,105 
. ta t+ a ——a---ro a 
Week Ending Dec. 27 1924. 1924. 1923. | Dec.| 1922 1921. D tur evees 1,249,587 F $09,650 ates -. se. 
Federal Reserve Districts. ¢ s % s $s Wetemoccccece , ‘ ’ ,236 +11.9 3,816,247 2,824,305 
(ist) Boston......._- 11 cities} 380,463,767| 367,659,986] +3.5| 371,370,482| 277,046,684 | Rockford ----- *2,300,000) = 2,027,774) +13.4 1,710,118} — 1,520,000 
Gnd) New York------11 **  |4,452,634,749 3,912,316,970 +138 4,180,550,620 3,465,753,573 | Springfield...) 2,067,932)  2,126,567| —2.8) 1,904,768) 1,599, 
(@rd) Philadelphia....10 “ 493,122,512| 472,893,675 4.3] 492,014,060] 370,510,209 
ia. Guaeed 8 “ | 392'143,763| 315,413,835 +2 310,990481| 268316764 | Total (20cities)| 753,158,295 736,660,608] +2.2| 766,424,730] 581,459,828 
(6th) Richmond ------ - = 167,259,267) 163,543,006) -+-2.3] 153,411,573) 116,752,089 
a> deen. 12 ~ | isclorse7e| i7etescrges| 1-65] 162°73/002| iaz'sie'ese | _ Eighth Federall Reserve Dis|trict—St. Lo|uis— 
— 20 ~ | 7e3'188'295| 736'660,608| +-2.2| 766,424,730] Sei'sso'ags | 1nd.—Evansville.| 4,760,155] 4,282,787| +11.1| 4,738,471] 3,505,183 
St. Louls..-.--- 8 ‘ | 199,548,861] 188,941,074 +6.6| 65,025,799| 46,923,072 | MO.—St. Louls..| 126,838,188) 123,406,743) +2.8) = ----.---| -______. 
(9th) Minneapolis... 7 “* | 113,400,162| 99,466,826] +14.0| 114,230,447| 91,170,927 | KY.—Louisville.-) 27,952,167) 27,305,767) +2.4) 27,305,767| 19,666,730 
(10th) Kansas City_---12 “* | 209,554,481) 206,354,104] +1.6| 219,536,737| 182,995,407 | . Owensboro. - - - ont oer 459,145) +11.4 , 391,694 
te Dane cao 8 = | ceptor tamil ual min) “aoe | Teme Memo] 29-00 255) HaHa) TAGS] gaa] Melee 
(12th) San Francisco_-_.17 384,668,101] 391,315,535) —1.7] 351,091,394) 310,158,317 Iil.—-Jacksonville "318 '387 34 4°690 76 "366925 367° 
Grand total... _..-- 127 eities|7,742,085,573|7,092,202,718| -+9.2|7,248,425,608 5,869,745,271 | Quincy-.----- 1,117,395) 1,143,394) —2.3 *900 ,000 891,860 
Outside New York City______- wae ee nn en nent menace Total (8 cities) - 1 00,548.861 188,941,074) +5.6] 65,025,799] 46,923,072 
nt era eserve Dis|tri.t — Minn /jeapolis|— 
Canada -....--------- 29 cities! 316,301,033) 286,374,314! +10.4! 277,700,436! 294,661,187 | yun’ “Duluth..|  6,709,072| 5,780,405| 416.1; 5,126,445| 3,747,922 
nea tilians's ' Minneapolis. . 472,503,000 57,641,168 +25.8 69,430,418 49,421,000 
st - S = 27, J 29, y —6. 2,888,668 1,835, 
| We now add our detailed statement, showing last week’s | ,.' egg 1'625'107|  -1'470,668| +105| “1'70B ose 3 ; yi 
figures for each city separately, for the four years: 8. D—Abeeom. 1,359,129 1,075,522 +264 1.116.930 838,916 
ont.— ‘ ‘ J +6.t 560,697 540,300 
lg Helena_.....- 2,794,579] 3,045,031] —8.2] 3,309,031 3,386,418 
Clearings at— Total (7 cities).| 113,400,162] 99,456,826] +14] 114,230,447] 91,170,927 
Inc. or Tenth Federa!| Reserve Di: |trict — Kans jas City| — 
1924. 1923. % 1922. 1921. Neb— Fremont. €298,83t 278,979 + z : 1 333,40E 263,298 
~ $ % $ $ Lincoln... -- 3,369,845 3,034,567| +10.3] 3,380,542]  2,299.797 
First Federal |Reserve Dist rict—Boston|— A SR 30,414,027 32,213,307] —5.6 36 557 ,66£ 27 289 40 
Me.—Bangor ..- 1,516,188| 1,541,628} —1.7 1,405,032 797,647 | Kan.—Topeka __| 2,676,866 3,528,018] —24.1]  2,826,09% 2,165,24' 
Portland... _- 2'477.145| 2.062.482) +20.1| *2,300,000| 2,020,487 Wichita__.___- 6,641,006 6,699,000] —0.9] 8,411,006 7,838,136 
Mass.—Boston. | 340,000,000] 328,000,000| +3.7| 330,000,000! 245,000,000 | Mo.—Kan. City_| 112/393'526' 114,615,423] —2.0] 126,500'230' 109°613.215 
Fall River___- 2,009,509} 1,852,877, +8.5 1,832,483} 1,296,003 St. Joseph....| ©6,142,746| 6,232,895) —1.4) ....-...| — nhidate 
Holyoke---.-.-_- a a a a a Okla .— Muskogee a a a a a 
Lowell «ph tet 939,070 1,362,000 —31.1 1,139,433 899,126 Oklahoma City| e27,967,280| 20,240,382] +38.2] 20,989,201] 16,907,469 
adie mene tii esd a a a a a 
New Bedford_- 1,393,151 1,120,484) +24.3 1,298,419} 1,107,982 | Colo.—Gol. Spgs. 828,738 881,649] —6. 

Springfield -.-- 3,809,286 3,981,979 cna 4,368,357 2,907,943 aa 17,635,568| 17,568,905 +304 18,596 /087 15,008118 
orcester._..- 018, 591, ‘ 873, 744, Pueblo. .....- €817,683 629,03 20. : : 
Conn. Bartéord. 00,067 055 nye a Y py Ga 7,660,758 - hr... ren ane 

ew Haven.--. ,123, d ,61 —2, J 1 3,889,857 Total (12 cities)| 209,554,481) 206,354,104 1.6 & J 
R.1.—Providence| 9.720.200| 10,537,600; —7.8| 11,292,800] 8,722,000 | Eleventh Fedelral Reserve |District—Da mabe ee 
Texas—Austin .- 1,815,650} 1,525,000] —13. 1,275, 431, 
Total (11 cities)| 380,463,767) 367,659,986] +3.5| 371,370,482| 277,046,684 Dallas_....._- 51,2%¥.230| 34,507,000 +003 37/457 308 93'600/006 
Fort Worth...| 12,123,322} 11,595,280| +4.6] 10,772,871| 10,401,000 
Second Feder\al Reserve D|istrict—New|York— Galveston... _- 10,477,346| 9,374 : , 
mY —Albeay.. 4,149,247 6,656,286 a 4,297,806 3,763,335 | Houston._---- ag - rei bf y i er oo 
hamton__- , , J ; 666,700 | La.—Shreveport.| 4,264,101] 4,203,923 A ¢ ,989, 
Buffalo ediemte 005,008,406 35,517,802 24 87.708 Ase 28,003,661 “hs : ua. ere ee 
Elmira ____._. : f 5 fii te al Total (5cities).| 80,057,649} 61,206,133 .8| 61,006, 45,839, 
Jamestown. -- 1,254,578 1,051,337; +19.3 914,569 765,385 Twelfth Feder|al Reserve D\istrict—San viens Lama "7 abate 
New York____|4,360,729,540/3,812,811.753| +14.4|4,079,802,673|3,377,239,532 | Wash.—Seattle_.| 29,993,196| 33,562,939] —10.6| 29,955,.516| 25,485,937 
Rochester... _- 9,405,563! 8,450,194) +11.3 649,81 7,024,311 Spokane .._..- 8,620,000} 9,403,000} —8.3| *9,500,000} 8,839,000 
Syracuse... --- 3,654,714 4,169,934) —12.4 3,447,830 2,887 ,098 Tacoma ...... a a a a 
Conn.—Stamford| 3,029,138} 2,496,722} +21.3}  2,517,673| 1,666,514 Yakima _____- 1,129,449} 1,053,980] +7.2|  1,128,250| 1,128,250 
N. J.—Montelair 525,177 311,415| +68.6 381.619 346,128 | Ore.—Portland__| 29,343,189] 31,195,579] —5.9| 26,607,253| 24,846,824 
Northern N.J...| 32,490,235| 39,551,723} —17.9| 41,668,765| 33,390,909 Utah—8. L. City] 15,836,872] 14,527,598] +9.0| 14,823,000} 12,423,406 
ee  _— a a 
Total (11 cities) |4,452,634,749|3,912,316,970| +13.8/4,180,550,620/3,455,753,573 | Ariz.—Phoenix -- a a 4 ; . 
Cal.—Fresno....| 2,759,032] 3,887,482! —29. 288, ,384, 
Third Federal |Reserve Dist|rict — Phila|delphia|— Long Beach... 5,419,194 3°861,569 oe $°308'387 Se tor 
Pa.—Altoona __- 1,232,642}  1,196,381| +3.0 1,050,768 882,000 Los Angeles...| 119,888,000] 125,781,000} —4.7| 106,550, 84,667,000 
Bethlehem .___| *3.300,000| 3.115.157, +5.9|  3.859,820| 4,016,107 Oakland ._.__- 13,550,051} 12,798,134) +5.9| 11,008,000] 9,290,263 
Chester______- 975.834, 1,118,689] —12.8 1,706,072| 1,078,000 Pasadena ____- 4,335,252)  4,484.780| —3.3|  3,548,712| 2,389,926 
Lancaster _____ 1,857.609| 2,456,671) 24.4 2,540,628] 1,757,711 Sacramento __- 6,063,629| 6,451,631} —6.0| 5,188,193] 4,152,417 
Philadelphia__.| 466,000,000| 449,000, +3.8| 468,000,000} 350,000,000 | San Diego.__- 3,183,943| 3,093,550] +2.9| *2,800, 3,200,000 
eae 2,787,993| 2,756,017) +1.1 2,585,797, 2,099,929 | San Francisco.| 137,600,000] 131,600,000| +4.6| 125,700,000] 124,100,000 
Scranton_____- 5.797.004, 4,737,355, +22.4, 4,774,945) 4,044,201 San Jose_____- 1'863.810| 1,871,192} —0.4 '363,146| 1,400,000 
Wilkes-Barre..| 43.764.029|  3.176.332| +18.5|  2,554,921| 2,168,512 Santa Barbara. 904.739 767,051; +18.0 760,125 556,363 
Sapa 1,462,614) 1,275,694) +14.7 1,045,552) 1,189,892 Santa Monica. eo RR igs: Ga deed 
NJ Treaton. 6,044,787 4,061,379 +46 4 3,895,557 8,273,857 Stockton... _.- ©2,674.300| 2,198,000] +21.7| 1,972,100] 1,573,500 
‘ Total (17 cities)| 384,668,101| 391,315,535] —1.7| 351,091, 10,158,31 
Total (10 cities)| 493,122,512, 472,893,675, +4.3| 492,014,060, 370,510,209 | Grand total (ay ; ; pt Macon wee meee: Be wo ond 
cities)... -___ 7,742,085,573|7,092,202,718| +9.2|7,248,425,608|5,869,745,271 
Fourth Feder|al Reserve D/|istrict—Clev land — Outside New York , ; ; 
PO ged ah ee ye ee ew York!3.381,356.033'3,279.390,965| +3.113,168,622,935'2,492,505,739 
Can cine 54,200,197 53-978.037 +5.7 3,641,856 2'418.184 
neinnati __-~ '539,196 '789.247| +3.0| 59,202,898 47,549,654 
Cleveland. -_- 89,156,039| 87,631,689] +1.7| 88,002,683] 63,284,124 | Crearings at— Wek De peumer 3. 
Columbus... _- 11,301,800} 12,041,900/ —6.1} 13,113,600] 11,479,300 ons 
ee noneee : . : : : 1924. 1923. Dec. 1922. 1921. 
Manatieid----- 41,502,705| 1,552,451 —3.2 1,526,248 987,586 $ $ %, < $ 
ngfield . ._- a a a a a 
) ann RE a 3,528,049] 4 232,959] —16.6 3,475,419| 2,154,906 "38,043,070 84,527,128 ‘Pa 88,522 653 "36/886 442 
a.) ee cage, Se ee TB ox ey oe oarie7| asieatios7| oul ii'so1;702|  11:577'306 
Pittsburgh ....| 146,148,777| 143,002,552} +2.2| 137,464,777| 136,000,000 6,086,390 6,103,240 03 6,201,475 6,080,117 
, ’ , , + oe , , , , 
Total (8 cities)_| 322,143,763] 315,413,835) +2.1| 310,990,481| 268,316,754 2'409,592 2;207 406 +49 2:514,323 2.778023 
Fifth Federal |Reserve Dist |rict—Richm|ond— yoy , re. s "Onn "700" 
W.Vs.—Hunt’on| 1,502,832| 1,812,787, —17.1| _1,787,257| 1,215,800 eek MMS Ram 9 2 
Va.—Norfolk ...| ©8.029'609| 7.980.978! +0.6|  7,301,015| 5,941,606 1'520'444|  1'950'070| —22.0| 1'875'111| 2°256'798 
Richmond ._.-| 53,774,000} 48,530,000] +10.8| 46,176,167) 35,167,425 3,160,024;  2°705.719| +16.8| 2,874,107] 2,833,836 
8.C.—Charleston *3,100,000 2,904,811 +6.7 2,819,629 1,841,615 4.093.817 4215 348 —29 3'906_823 3'763 391 
Md.—Baltimore - 80,683 ,666 84,133,430| —4.1 78,014,724 57,658,625 3°312'295 3°921 869 an. 3:704.712 4234 168 
D.C.—Washing’n| 20,1695160| 18,181,000} +10.9| 17,312,781| 14,927,018 595,155 593 691 +02 609/802 ‘003 1820 
Total (6 cities).| 167,259,267] 163,543,006 +2.3| 153,411,573] 116,752,089 1,585,888 2,065,902 — 232 *1,500;000 1,709'463 
Sixth Federal |Reserve Dist|rict—Atlant|a— tg "one" a "791" ‘oan’ 
Tenn.—Chatt’'ga.| 6,776,194, 5,626,112| +20.4 5,262,057| 4,266,123 sieerisl «usesaeelcisil aap ane poo ah nf 
Knoxville ----.- *2,700,000 2,499,012 +8.0 2,713,039 2,070,366 New Westminster "431.450 "494 265 —12.7 475.030 6 
Nashville ----- 17,289,496) 15,792,594) +9.5| 16,663,697; 13,910,585 | Medicine Hat 271,931 422'239| —35.6 346,074 363,789 
Ga.—Atlanta_.--| 58,042,359] 50,533,757| +14.9| 46,756,735] 35,102,123 | Peterborough... 730 '671 805°322| —93 754'973 , 
Augusta ....-.- *1,800,000 1,684,000} +6.9 1,707 ,046 1,980,172 ais 698.010 6901484 +11 729.594 828'371 
Macon -.....-.- 1,502,152 1,307,239}; +15.0 1,300,235 928,209 828 481 882 420 —6.1 965.858 i 
Savannah --.-- 4 a a a a 2,484.26 2,638.948| —5.9|  2,469.527| 2,299,820 
Fla.—Jack’nville | *14,000,000 12,326,450) +13.6 10,548,744 8,418,194 ' "394 "387 271 —23.0 "340171 "345.620 
Ala.—Birm’ham.| 26,260,917} 25,587,943) +2.6| 24,184,249] 15,647,292 815.698 742634, +9.8 872/598 854,946 
Mobile ...---- *2,000,000| 1,785,711; +12.0|  1,726,704| 1,643,088 753,571 798,237, —5.6 601,825 735,346 
secre | eee Beal eet] Meee] Bt 8 | reer ouan sad sant pa ramat” Bca 
Vicksburg. ---- ° ’ ° , 75 
ra sor =| 454,220'000| 58,140.422| *-8:7| 50,971'821| 38,016,621 Total (29)| 316,301,033) 286,374,314 +10.4| 277,700,436! 294,661,187 
a No longer report clearings. b Do not respond to uests for figures. c Week 
Total (12 cities)! 186,073,976| 176.440,966! +5.5! 162,773,092) 122,818,839 | ended Dee. 24. d Week ended Dec. 25. © Week ended Deo. 26 * Estimated. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Violent price fluctuations, both upward and downward, 
but mainly upward, have characterizcd the trading in the 
New York stock market during the present week. Individ- 
ual losses and gains throughout the list ranged anywhere 
from 1 to 20 points or more. Industrial issues were the 
active speculative favorites until Friday, when the rails 
again showed new life. Oil shares displayed marked im- 
provement and copper eecurities were in active demand at 
advancing prices. The noteworthy feature of the week was 
the spectacular jump on Wednesday of General Electric, 
which shot forward 23 points to 322 on the announcement of 
the arrangement for the distribution of the shares of the Elec- 
tric Bond & Share Co. On Saturday speculative enthusiasm 
again reached the boiling point, th: sales for the two-hour 
session reaching a total of more than a million and a quarter 
shares. Steel stocks were particularly prominent in the 
eaily trading and a large number of miscellaneous specialties 
scored substantial advances. Oil shares improved on the 
announcement that Pennsylvania crude oil had been ad- 
vanced 25c. a barrel. In the enormous volume of buying 
in the last hour United States Steel common went briskly 
forward and crossed 120 for the first time since 1917. Re- 
public Iron & Steel also displayed remarkable recuperative 
powers and reached 60 in the early trading. Further ex- 
tensive gains were made by Bethlehem Steel, which got 
above 50. Other notable advances were American Loco- 
motive. which spurted forward nearly 3 points to a new high 
at 108, and United States Cast Iron Pipe & Foundry, which 
hung up a new mark at 168. On Monday the market was 
again strong, nearly 40 issues registering new high records 
jn the first hour. As the day advanced, however, an ava- 
lanche of selling hit the list and early gains were completely 
wiped out. United States Steel common made a further 
advance of 1 point and Fisher Body made a spectacular jump 
of 17% points to 247%. United States Cast Iron Pipe & 
Foundry was again conspicuous in the trading by its advance 
to 169%, and General Electric crossed 300, though it de- 
clined 2 points later in the day. Price movements were 
irregular as the market resumed its activities on Tuesday, 
and soon developed into the sharpest downward reaction the 
market has witnessed in several weeks. General Electric 
was the noteworthy feature of the session because of its ad- 
vance to 307%, though it closed nearly 14 points lower. 
Another notable feature was the improvement in American 
Can, which advanced nearly 3 points from its low level of 
the day. Violent advances in numerous high-priced indus- 
trial issues featured the trading on Wednesday. Railway 
equipment securities were especially strong, several issues 
in this group registering advances of 3 to 7 points. Ameri- 
ean Can continued its brisk upward movement, and Radio 
Corporation went up pearly 8 points to 65. The notable 
feature of the day was the remarkable jump of General 
Electric, which opened 13 points higher than its previous 
close, continuing its advance until the stock had completed 
an advance of 25 points. All stock markets were closed on 
Thursday in observance of New Year’s Day. The market 
opened the new year with a rush, and a turnover of more than 
two million shares was recorded at the close of the first day’s 
activities. Spetacular advances, in which Radio Corpora- 
tion of America recorded a net gain of 13 points and Ameri- 
can Bosch Magneto registered a net rise of 15% points, were 
the noteworthy features of the day. Industrial steel stocks 
were also in strong demand at improving prices and Ameri- 
ean Car & Foundry established a new high record at 203. 
General Electric lost 9 points in the morning rush. Railroad 
shares, particularly Atchison and New York Central, were 
in good demand at advancing prices and new high ground 
was touched by several issues in the oil group. The final 
tone was strong. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 


















































DAILY, WEEKLY AND YEARLY. 

Ratiroad, State, Untied 

Week Ended Jan. 2. Stocks, é&c. Municipal & States 

No. Shares. Bonds. Foreign Bonds. Bonds. 
0 SE ee eee 1,047,455 $4.365,000 $2,395,000 $804,950 
eee 1,927,811 9,778,600 4,011,500 2,526,200 
I oc cas tn teentindn tthe aetna 1,773,221 8,878,000 3,073,500 4,615,300 
tt . + icnaknanoom 1,607,617 6,428,500 2.735.000 2,470,550 

eS SEE ie HOLIDAY—|NEW YEAR''S DAY. 
 csdcededtetbakan 2,041,500 8,443,000 2,911,000 2,362,000 
a 8,397,604 | $37,893,100 | $15,126,000 | $12,779,000 

Sales at Week Ended Jan. 2. Jan. 1 to Dec. 31. 
New York Stock 
Erchange. 1925. 1924. 1924. 1923. 
Stocks—No. shares.-- 8,397,604 4,578,475 281,678,046 236,116,032 
Bonds. 

Government bonds..-.| $12,779.000| $19,599,000) $898,412,.915| $796,431,000 
State and foreign bonds} 15,126,000 9,006 ,000 583,488,500 425,206,000 
‘Railroad & misc. bonds} 37,893,100) 29,064,000) 2,322,652,400) 1,567,961,000 
» Total bonds ee $65,798,100' $57,669,000! $3,804,553,815! $2,789,598,000 








THE CURB MARKET. 


The Curb Market continues to exhibit underlying strength. 
Price movements were somewhat irregular, due to profit 
taking in the closing days of 1924, but the opening of the 
new year was characterized by strength and acitivity. Al] 
departments shared in the upward movement with radio 
shares the leader. De Forrest Radio advanced from 24% 
to 30. Duplex Condenser & Radio sold up from 11% to 
134%. Freed-Eisemann Radio improved from 30% to 33 
and closed to-day at 32144. Hazeltine Corp. moved up from 
4434 to 51 and ends the week at 504%. Liberty Radio 
Chain Stores rose from 6% to 8% and finished to-day at 8. 
Thermodyne Radio gained three points to 120. E. Thomp- 
son Radio sold up from 16% to 24%, the close to-day being 
at 24%. Public utilities also show heavy gains. Lehigh 
Power Securities was conspicuous for an advance from 103 
to 117, the close to-day being at 116. East Penn Elec. Co. 
gained two points to 6314. Internat. Utilities, class A, 
advanced from 13% to 17. Middle West Utilities, com., 
sold up from 791% to 93, but reacted finally to 88. Cen- 
trifugal Cast Iron Pipe rose from 2234 to 27%, reacting 
finally to 26. Continental Baking, class A, weakened 
from 111 to 108 and to-day sold up to 112. Nickel Plate 
com. improved from 844 to 8634 and ends the week at 86. 
Oil stocks also show strength. Buckeye Pipe Line advanced 
from 61% to 63%4 and finished to-day at 62. Eureka Pipe 
Line gained two points to 85. Galena-Signal Oil com. rose 
from 544% to 57. Illinois Pipe Line sold up from 124 to 
128. Northern Pipe Line gained three points to 83 and 
Pen-Mex Fuel 41% points to 37. South Penn Oil rose from 
131 to 141 and ends the week at 140. Standard Oil (Kan- 
sas) improved from 35 % to 37 %. 

A complete record of Curb Market transactions for the 
week will be found on page 76. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 17 1924: 

GOLD. 

The Bank of England gold reserve against its nete issue on the 10th inst. 
amounted to £126,683,260, as compared with £126,671,775 on the previous 
Wednesday. India and the trade readily absorbed the small amount of 
gold on offer here this week. 

Dr. H. Jalmar Schacht, President of the Reichsbank, has informed the 
Central Association of German Banking Houses that the Reichsbank now 
possesses a gold and foreign currency reserve amounting to over 2,000,000, 
000 marks (£100,000,000). 

The United Kingdom imports and exports of gold during the month of 
November last were as follows: 





Imports. Erports. 

DP civshessnSseedbeeEseesuddbehacesnesceéane  seeene £44,580 
Di ehigieiéb ne eh ORT bmenenae £132,900 136,500 
th in tabetha beniarbbwnuatenebe 3,360 62,821 
DE  .rhctbiebbCoccththbabetbeneDenenebnnnes onesies 724 
Dh: ctiictuebacrtbpabseosmabeesetewinisene. «ssleie 6,070 
i COU, acnabeccusindeheeeeerenenhhe «tanned 1,900 
Dh ckndbibbbdacetbenseeekesbbebanensnehhtp tener 25,385 
DM i504 cL eocgubaminnheeeeeheutbab mie 114,095 6,826 
Java and other Dutch Possessions in the Indian Seas. =__.__- 17,916 
BOs BONIS OF BONNIER. vacccccdncecseccanssace 2,564 29,188 
Central America and West Indies__..............-. ae 8 6=s_s« éewew 
Various South American countries_............-. ——- wasn 
TT 212d a ccc Shte bene bbiensandntaboned Sa 8 «=> snes 
TD «i nacccosdccsncondéa te miaeetertenbeknen FO *), ae 
PP i cnanencbseseheteneeneencabhbens aitenté 1,421,754 
Se Ph. na wskebeecdGustneeadesEeenees .. endonn 34,208 
SE GE nAdhnke cubase see sehen enepdinn 140,654 45,599 

GE a kndbdbcnescevescbdeadunssedebsnendsane £1,670,697 £1,833,471 


The Transvaal gold output for November 1924 amounted to 802,313 
fine ounces, as compared with 827,583 fine ounces for October 1924 and 
780,639 fine ounces for November 1923. 


The Director of the United States Mint has made an estimate of the 
absorption of the precious metals by the industrial arts in the United 


States of America during the year ended Dec. 31 1923: 








Gold. Silver. 

Material— Issued by— $ Fine Oz. 
RD cucinddennenaoneidel Mints & assay offices 60,235,677 1,716,433 
Bullion in various forms... .- Private refineries 5,556,568 35,031,200 
United States coin Banks, &c. 3,500,000 77,344 

DUE cnviocvcacnsecsonsacscanseesasoccsonces 69,292,245 36,824,977 
Old jewelry, plate, scrap, &c., contained in private 

refinery returns, and that returned to monetary 

GEE Scccdcccsresdecschonsabseosecoencoceessce 29,279,070 8,469,806 

BE Dente cntsnnsacsetayetaasenannesee 40,013,175 28,355,171 


SILVER. 


During the week the market has developed a considerable amount of 
weakness, and by yesterday a total fall took place of %d. in the price for 
spot silver. The main cause has been more or less pesristent sales for 
forward delivery on account of China, where there is considerable specula- 
tion in exchange. Hence the market has been active, though Continental 
offerings have been smaller and America was not a heavy seller. The 
Indian bazaars have bought and sold, and a good deal of bear covering 
absorbed most of the balance available, 

Notwithstanding the lower level of prices there does not appear to be 
much confidence as yet. 
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INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Nov.22. Nov.30. Dec. 7. 
i OOo es os cckebeuon 18034 18006 18025 
Bilver coin and bullion in [ndia__.......-..-..- 8489 8462 8380 
Silver coin and bullion out of India_........... —.- énae usta 
Gold coin and bullion in India_._........---.- 2232 2232 2232 
Gold coin and bullion out of India_.......-... ---. cniaien imine 
Securities (Indian Government)_._......-.--- 5713 5713 5713 
Securities (British Government) __..........-- 1600 1599 1700 


No silver coinage was reported during the week ending 7th inst. 

The stock in Shanghai on the 13th inst. consisted of about 52,900,000 
ounces in sycee, 39,500.000 dollars and 1,080 silver bars, as compared with 
about 51,900,000 ounces in sycee, 39,000,000 dollars and 2,280 silver bars 
on the 6th inst. 


—Bar Silver, Per Oz. Std.— Bar Gold, 

Quotations— Cash. 2 Mos. Per Oz. Fine. 
ii ae 33 1-16d. 33 3-16d. 88s. 8d. 
i nddsmemmeaaiie adele 33 1-16d. 33 3-16d. 88s. 9d. 
Dibeticcsdenesatninbhcua 32 Kd. a = tt eee 
Sicncotseadadashadooeh 32 9-16d. 32 11-16d. 88s. 9d. 
Er Se ee? 32 5-16d. 32%d. 88s. 9d 
ee ee 32 5-16d. 32 %d. 88s. 10d 
PE eT. See Se 32.6974 32.802d. 88s. 9d 


The silver quotations to-day for cash and two months delivery are, 
tespectively, %d. and 13-16d. below those fixed a week ago. 








Commercial audMiscellancous Newse 





of transactions at 
Jan. 2, both in- 


Baltimore Stock Exchange.—Record 
Baltimore Stock Exchange Dec. 27 to 
clusive, compiled from official lists: 






























































Friday Sales 
Last |Week's Range| for Range for Year 1924. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low High.| Shares. Low. High. 
Amer Wholesale pref__.100)_.__.- 93 93 75| 92 Aug! 100 Jan 
Armst-Cator 8% pref..100|_....- 50 50 50} 50 Dec| 89 Mar 
Arundel Sand & Gravel_100)__.._- 82 83 154| 46 Jan} 90 Dec 
DEE Gc cccdoavocs aa 4 4 9 4 Sept 4 Sept 
Baltimore Tube.-_-.---- ee 30 31 140; 21 Jan| 37 Feb 

,.. = asaeeh | eee 64 64 20| 53 Jan| 73% Feb 
Benesch (I) com.........- _., ae 38 38% 201; 36 Jan| 39 #=Mar 
Cent Teresa Sug pref...10)___.-- 1 2 550 1% Oct 4% Jan 
Century Trust........- 50| 105%} 105% 105% 10; 99 Mar! 108 Dec 
Ches & Po Tel of Balt. .100 oirinet are 1114 111% 1} 109% June; 112 Feb 
Commercial Credit... -.-- 25 25 26 325} 22% June} 31% Feb 

eee 35 Feawe 25 25% 197; 23% June} 26 Dec 

Preferred B__._....-.- 25| 26%) 26 26% 245| 24% May! 27 Dec 
Consol Gas E L & Pow__*| 33%| 32 34 989; 31% Nov} 35% Dec 

6%% preferred....- eee 105% 105% 27| 100% June! 107 Dec 

7% preferred.....-.- 100} 109%} 109% 110 68| 104% Mar! 110% Dee 

8% preferred.....-.- ee 123% 123% 138) 115% Jan| 124% Oct 
Consolidation Coal--.-- 100 PEROT 69% 70% 525| 69% Apr; 81% Jan 
Eastern Rolling Mill... - 112 107. ‘112 204; 66% Jan! 112 Dec 

8% preferred......- ido 112%} 112 115 53| 88 Jan) 115 Dec 
Fidelity & Deposit... _.- 50; 90 90 90 25| 77 =jJune| 90 June 
Finance Co of Amer pref_25/____-- 26% 27 50; 18 Jan| 27 Dec 
Finance Service cl A__..10} 19%] 19% 19% 156} 17% Apr| 21% Nov 

SR Se 9 9 160 7% June 9% Nov 
Hous Oil trust ctfs. pref.100)_....- 95% 97 239| 86% May| 97% Dec 
Mfrs Finance2 pref__..25 244% 24% 157| 21% Sept} 24% Dec 
Maryland Casualty Co-_.25 83% 85% 165} 75 June} 88 Dec 
Merch & Min Tr Co__.100/__.-.. 115 115 25| 102 June}! 118 Dec 
Monon Val Trac pref_-_.25)|_..-.-- 21 23 255; 17 May| 23% July 
Mt V-Woodb Mills vtr100|_____- 15 15 40 7 Sept); 15 Dec 

Preferred v tr_..__- 100) 65% | 65% 66% 30| 45 June| 66% Dec 
New Amsterdam Cas_.100)...--- 42% 43 45} 38% June) 43 Dec 
Northern Central... -- SRA 79 79 100} 72 Apr! 79% Dec 
Penna Water & Power.100/____-- 128 129 135| 98% Jan) 135% Oct 
Roland Pk Homeland com®|-..--. 23% 25 25} 17 Nov} 25 Dec 
Geen Gas COte.. . cn cacces*lecvess 14 15% 1,625 12 Nov | 30% Feb 
United Ry & Electric_- “éol 19% 19% 19% 330) 15% May| 20% Sept 
U 8 Fidelity & Guar___.50; 183 181 181 61) 145 Apr| 185 Dec | 
Wash Balt & Ann ap pref eee 18% 19 125) 10% Oct} 28 Jan 

Bonds— 

Balt Electric 5s_.__-- | 100 = 100 $1,000| 97% Jan! 100% Dec 
Bernh-Leader Sto 7s__1943}_____- 104 104 1,000} 100% Apr| 104 Dec 
Commercial Credit 68.1934!_____- 99% 99% 5,000; 99% Dec) 99% Dec 
Consol Gas 58_-...---- . , aa 100% 100%} 1,000; 98 Mar! 100% Dec 
ConGE ySpeed” eae 102 102 1,000} 97 Jan) 102% Nov 

Se She 104% 105 5,000} 102% Jan) 106 Nov 

Series D 6\s- =o" 7" 49571 > 3,000; 107 May) 109% Nov 
Consol Coal ref 53_---1950} .----| 87 \y% 87%) 7,000) 87 Jan} 90 June 
Elkhor Coal Corp 68-1925, 99%) 99% 99% 13,000} 95% Jan! 100 Dec 
Fair & Clarks Trac 58_1938)_...-_- 93 934%! 1,000) 90 Jan} 95 July 
Locke Insulator Corp 7s . 107% 107%| 1,500; 100 Feb| 107% Dec 
Monon Vall Trac 5s__.1942/_...-- 88% 88%! 1,000) 76 Jan} 90 Dec 
Norf & Ports Trac 58. _1936|__-__- 924% 92%; 1,000} 88 Mar] 93 July 
United Ry & Elec 48_.1949/...... 704% 70%) 24,000; 68% Mar, 73% Aug 

Pt) Cl cnseoben 1949; 52 52 52%} 15.000} 49 Apr, 53 Sept 

women Dh sukene 1936!...... 74% 74%| 3.800) 72% Jan) 75 Jan 

vetusebescobece® 1927|_.....| 98% 98%) 6,000) 95%°May| 99% Nov 

AS ee oe 1949/......| 96 96 3.000; 95% Apr) 99% Jan 
Wasi Balt & Ann 5s_- 194 5 ana 65% 65%! 3,000) 60 Oct! 66% Dec 

New York City Banks and Trust Companies. 
All prices doliars per share. 
Banks—N.Y, Bid | Ask Banks Bid | Ask ) Trust Co.'s , Bid | Ark 
America *....| 265 | 285 arriman et vse New York 
Amer Exch..| 345 | 355 |Manhattan *.| 180 | 185 ||American....| ... | -.. 
Amer Union*) 165 | ... |Mech & Met.| 395 | 405 |Bank of N Y 
Bowery ®....| 526 | ... |Mutual*._.__/ 415 | -.. & Trust Co} 570 | 580 
Broadway Cen] 155 | ... |\Nat American’ 140 | 155 ||Bankers Trust! 440 | 450 
Bronx Boro* | 250 | ... ||\National City.z452 | 458 ||\Central Union| 720 | 730 
Bronx Nat..-| 150 | -.. Rights ....| 50! 2 5112|Empire--.-__- 300 | 310 
Bryant Park *| 175 | ... ||New Neth *..| 160 --. |/Equitable Tr.| 242 | 246 
Butch & Drov, 140 | 159 |Park—_ -...-... 453 462 |\Farm L & Tr.| 725 | 800 
Capital Nat.| 152 | 163 |Penn Exch...| 105 | 115 |Fidelity Inter) 235 | -.. 
Cent Mercan.| 215 | 225 freee Morris..| 178 | ... |\Fulton -...-- 400 | _-- 
Chase _....-.- 414 | 418 —. ees 450 --. (Guaranty Tr.| 310 | 315 
Chat & Phen.) 300 | 305 ----| 495 | 505 iit Bank- 
Chelsea Exch®*| 175 | --. —y Ave_| 98 | 105 || Columbia Tr| 235 | 240 
Chemica! ....| 590 | 600 Standard _..| 300 | __. ||Law Tit & Tr 275 | 290 
Coal & Iron..| 233 --. |State*_. ..__| 435 | 505 Metropolitan.) 375 | ... 
Colonial *_...| 450 | ... |Trade*___._- | 144 | 150 |Mutual (West 
Commerce ...| 362 | 368 |Trademen’s® _| | 200 | .-. || chester) -.-/ 140 | .- 
Com’nwealth*; 285 -.-- 234 Ward*__ | 190 00 |N Y Trust__.| 413 | 418 
Continental..| 200 | 210 |United States* 203 | ... |Title Gu & Tr| 495 | 505 
Corn Exch...| 450 460 \Wash'n Hte*_| 205 | ... |U S Mtg & Tr 330 | 340 
Cosmop’tan®*.| 115 | 125 |Yorkville*_._/1200 | .-. ||\United States1675 1725 
East River...| 215 | --. | Brooklyn Westches Tr_|@250 | ..-. 
Fifth Avenue*/1650 | -.. |Coney Isiand* 180 | -.- Brooklyn 
snares aseiess 255 | --. |\First -...-..- 450 | ... ||Brooklyn Tr.§705 | 720 
WEES cncances 2150 ... |\Mechanics’ *.| 175 | ... |/Kings County 1200 | --- 
aimee 300 ... |IMontauk*...| 185 | ... ||Manufacturer| 320 

Gotham ....- 130 | 140 |\Nassau --..... 5 | -.. ||People’s.....| 625 | ... 
Greenwich *_.| 390 | -.. [People’s --__- ihe 
Manover - - --- 2950 | _.. |Queensboro*_' 166 | 176 























* Banks marked with (*) are State banks. (z) Ex-dividend. (¢) New stock. 





New York City Realty and Surety Companies. 
AU prices dollars per share. 





Bia | Ask Bid | Ask Bid { Ask 

Alliance R’ity| 115 | ... |Mtge Bond_.| 178 | _.. |/Realty Assoc 

Amer Surety.| 117 | 122 |Nat Surety__/ 194 | 198 = a 153 | 158 

Bond & MG _| 395 | 415 IN Y Title & — 93 

City In 104 | 109 Mortgage. | 285 | 295 ae pref....| 78 83 
Preferred __| 101 --. |U 8 Casualty_| 260 Westchester 

Lawyers Mtgel 208 | 215 ‘US Title Guar 230 | 250 Title & Tr.! 250 ' ... 





Quotations for U. S. Treas. 


Ctfs. of Indebtedness, &c. 














Int. Int. 

Maturity. | ave. | Bia. | Asked. Maturity. | ave. | Bid. |aekea. 
Mar. 15 1925_..| 4% %| 100% | 100% || Dec. 15 1927___| 414%| 101'%16| 1011s 
Mar. 15 1926...| 434%] 100%» | 100%: || Mar. 15 1927__-| 4% %| 101!%6| 101'4e 
Dec. 15 1925_-.| 4% %| 101% | 101% || Mar.15 1925.__| 4% | 100% | 100% 
Sept. 15 1926...| 434%] 100%%6) 100'4|| Sept. 15 1925_--| 234 %| 9941s} 996 
June 15 1925.--| 444 %| 100% | 100% 

National Banks.—The following information regarding 


national banks is from the office of the Comptroller of the 
Currenty, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Correspondent, J. 


. 24—The Hartsdale National Bank, Hartsdale 
L. Leviness, Hartsdale, 
. 24—The Harrison National Bank, Harrison, 


eh Peer 
N.Y. 
N.J 


Correspondent, Philip Vogel, Harrison, N. J. 
APPLICATIONS TO ORGANIZE APPROVED. 


. 24—Beverly National Bank of 


Beverly Hills, Calif..__..-- $100 


Correspondent, Earl F. Snowden, 625 Crescent Drive, 


Beverly Hills, Calif. 


. 26—The First National Bank of Wilsonville, Ill 


Correspondent, John Giachetto, Wilsonville, Ill. 


. 26—The First National Bank of La Grange, 


Correspondent, Walter H. Eckert, 10 South La Salle 


St., Chicago, Ill. 


APPLICATION TO CONVERT RECEIVED, 


. 24—Mankato National Bank, Mankato, 


Minn 


Conversion of the Mankato State Bank, Mankato, 
CHARTERS ISSUED. 


Minn. 


President, H. J. Wagner; 
. 26—12612—The First National 
President, J. 


F. Cage; Cashier, Zelma 


. 22—12611—First Jiogonal Bank in Alexandria, So. Dak... $50, 000 


Cashier, Jacob Schiltz. 
Bank of Bisho +, 
4. Butts. 


25,000 








Auction Sales.—Among other securities, the following, 


not actually dealt in at the Stock 


Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 


this week: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 


100Keivin Engineering Co., com_-. 
12,746 Bon Air Coal & Iron Corp., 


12,746 Bon Air Coal & Iron Corp., 


$ per sh.| Shares. Stocks. 
75 Indian Co., common-_-.-....--- $50 lot 
50c. | 


$6, 343 lot 200 Riordon Pulp & Paper a $5 lot 
| 500 Interstate Gasoline, par $1...870 lot 


$ per sh. 
100 Bear Tractors, Inc..........- $7 lot 
10 Thermo-Chemical Co., pref....$1 lot 
5 Thermo-Chemical Co., com... $1 lot 


preferred nihiawtognibasreian $12,746 lot | 828 Loiza Sugar Co__..._.._...-- 
440 Hudson Navigation Co_-_---- $16 lot 68 3-20 Ansco Photoproducts, Inc.,} 
Preferred certificate for 100-20,000 a ee 
interest in net proceeds of prop- 6 163-200 Ansco Photoproducts,| lot 
erty held under declaration of 10 ., GOGRMIER. 6 cccccsqusacshe 
trust made by Harry J. Hart et 30 Greasalt Products Corp. waste $21 lot 


al., dated June 3 1920, known as 

“Frances Oil Trustees.” The 

declaration of trust is recorded 

in Kleberg County, Tex., in book 

14, page No. 78 to 86....-.---- $12 lot 
500 Hart Parr of Lowa, pref. -_-.---- 13% 


| 8 Continuous Cast’g Corp., par $25.$1 lot 


12% Deep Sea Fisheries, Inc., 

ee eee pi ae PR ES $1 lot 

Sundry accounts receivable agere- 
gating $40,83410. List at auc- 
tioneers’ office.........--- $10.000 lot | 


no 


500 Dolores Esperanza Corp., par 

ES LF OE $115 lot 
1,000 Standard Films Industries, 

26. 7 2 er i susceneonnn $2 lot 
200 New York Curtain Co___.--..- $liot) 
© Pe cise whocecanene $2 lot 
f OY eer ete $1 lot 
50 Crown Charter Gold Mining of 

Porcupine Lake, par $1_..-.---- $1 lot 
100 Woods Petrol. & Ref. Co., Dar 

ET a aS ae: $1 lot 


53 Midland Oil Co., Inc., par $1-$1 lot 
a a Mahogany Co., Inc., 
| FAS Pr eet $20 lot 


So 
o 


par $1 
130 Eisner Mendelson, Inc., Maine, 

preferred, par $10_.....------ $10 lot 
400 Zinc Concentrating . of 

Bee. GBB... OOP BIO onccccesne $12 lot 
ar | Catheart Texas Oil Co., Inc., 


400 Denver & Rio Grande RR. Co., 
com, ctf. of dep.; lst instil. paid$20 lot 


SD BG Re, nc covseebddaionese $5 lot 
3 Saxon Motor Car Corp.-..-..---- $1 lot 
19 Marcus Loew’s Theatres, Ltd., 

of Toronto, common_.--.---- $425 lot 
100 Ansco Photoproducts Co.,} 

J ea $$5.000 

Ansco Photoproducts Co.,| lot 
common, no par.........---- J 


50,000 Granite Bi-Metallic Consol. 
Mining Corp. of Mont., par $10. Ic. 

100 State Investing Co., par $25... 32 

200 City & Sub. Homes, par $10-. 8 

$1,000 Chic. R. I. & P. RR. 48 of) 
2002, Nov. 1914 and subsequent| 
coupons attached__........---- | 

25 Haytian American Corp., com. i 
Or. GR GRIEIS. . a sncacecusésosce 

100 Haytian American Corp., aed | 

50 Haytian Am. Corp., founders. 

$1,000 demand note of Adam 
Evans & Co., dated Aug. 26 1922 $3 lot 

10 Bowman-Biitmore Hotels Corp.., } 
Common, no pa > 

10 a Hotels Corp., 


fund 6s, 1947....-.-.-- 79 


lot 


sinking 


600 Darby Petrol. Corp., no par..$25 lot 


| 324,250 Middleton Mines, Inc. .$100 lot 


6.050 Pinto Valley Co., par $1. $1,000 lot 
514 Iron Fields Development Co. 


D 

50 eee Ce. OPO. .  cncotedcuds 
50 Kellum Co., common.........- 
200 Charles M. Childs & Co., Inc., 
BB 2 VSR aera $45 lot 
720 Mexico North Western Ry--- 
1,500 McCombs Prod. & Ref. Co. $30 llot 
| 100 Republic Motor Truck, old____$1 lot 
28 Kendall Products Corp., com_.$1 lot 
|14 Kendall Products Corp., pref.-$1 lot 
| Judgment against Colima Lumber 

Co., filed in the office of the 

County Clerk of New York Co. 

Dec. 22 1917 in the amount of 

$43,253 20. Assignment of the 

judgment will be made without 

PORGUEND 6s cede oudotanesas $50 lot 
Judgment against Colima Lumber 

Co., filed in the office of the 

County Clerk of New York Co. 

Dec. 9 1918 in the amount of 

$50,24910. Assignment of the 

—_ will be made without 

reco $50 lot 
12 Smith Springfield Body Corp., 

eee ray 25 lot 
500 The Ohio Petroleum Co., Inc., 

TOE. GE BiOwnnescatcdacnceell 
ar ~ ¥ 5 aoe Deep Sea Fisheries, Inc., 
23 ‘British Canadian Lumber Corp., 

Lt6., OUGRIEIR <dccadcccenaces $11 lot 
60 British Timber Corp., 

v.t.c., with 15 shares British 

Canadian Lumber Corp., pref. .$16 iot 


100 Lafayette Motor Corp., 2d pf_$7 lot 
25 Lafayette Motors Co., com, 
rr Pre eer $1 lot 
a a Mercer Motors Co., com., 
I Sie $7 lot 
3, 000 PNorthweet Oil Co., com., 
OEP Gh. ncnsncapennessapenned $80 lot 
1,000 Union Oil of Wichita, Kan., 
eeet.. BOG GD.. <c cctinrsnéeshat 12 lot 


5,000 Union Oil of Wichita, Kan., 
common, Par $1 

100 Ziegler Burners, Inc., no par__$2 lot 

1,000 Hicks Parrett Tractor Co., 


SE. Cer Giri actakichuntdastan’ lot 
1,000 Hicks Parrett Tractor Co., 
eommon, Dar $10. .....-c<cesa- $1 lot 


50 Ziegler Burners, Inc., no par__..$1 lot 
350 Alaska Copper Corp., par $5. .$3 lot 
1,000 Oklahoma Oil Co. of Del., 
ee $5 
100 Josevig Kennecott Copper Co., 
OOF Th read parGabibnacocenese $1 lot 
Note for $2,250 of M. A. Spinrad_-_$7 lot 
Claim for $433 10 against F. F. 





von Wilmousky .........-..-.-- 1 lot 
Claim for $535 against F. F. von 

WRT ica dochuhonaeteowodl $1 lot 
200 Acme Copper Co..... oheaudll $1 lot 
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Shares. Stocks. $ per sh. 
2300 Mutual Tire & Rubber Corp., 

>) aa ee $5 lot 
8,000 Fy Belcher Divide Min. 

a. 2 2, ...cescesmmeainns $5 lot | 
4,000 Belcher Ext. Divide Min. 


Co., par 10c $5 lot | 
100 Nat. Conduit & Cable Co., com. | 
140 Acme Packing Co_......-..--- | 
600 Interboro. Consolidated, com - - | 
500 Pittsburgh Jerome Copper | 
Co., par $1 ?3100 
400 Columbia Graphophone Mfg.| lot 
Co., common, no par.......-.-- | 
5 Harrison DIU n.senenes ee | 
20 Reflexo Products Co., Inc.....- | 
500 U.8. Food Products 
10 Victoria Oil Co., par $10_...-.-- ) 
1,000 Cons. Fold Mining Co-.-.-.-.- $2 lot 
200 Nancy Hanks Mining Co-.-.-._-. $1 lot 
§ Straight Filament Co., com..-.-.. } $1 
5 Straight Filament Co., pref..--- lot 
1,400 Twin City Oll & Gas Co... -- $3 
800 American Chilled Meat Co-._.$11 lot 
= a Chilled Meat Co., 


EE eee lot 

270. ‘Canadian Chilled Meat Co., 
EE bn nc eit kiaednemwed $10 lot 
60 Carnotite Co., common-.---.--- $1 lot 
20 Carnotite Co., pref.......-.--- $5 lot 
36 Radium Corp., common. ----- $10 lot 
47 Radium Corp., pref.......-.-- $25 lot 


100 Mutual Service Corp-.-.-....--.- 
149 North Amer. Fruit Exchange... 10 
20 Kinemacolor Co. of Am., pref..$1 lot 
140 Kinemacolor Co. of Am., com.$2 lot 
11,500 Granite Bi-Metallic Consol. 
Mining Co., par $10 
100 Rock Hill Coal & Iron, pref.... 1 
100 Winchester Arms Mfg., Ist pf. 11 
50 Winchester Mfg., 2d pref__.-_-- 2% 
50 Cleveland-Akron Bag Co___.--. 5 
4,000 Pilot Mining, par $1 
50 Kendall Products, com., no par) $4 
50 Kendall Products, Pref., par $10| lot 
$200 Seaboard Refineries 10% note, | 
or ) 
2 Seaboard Refineries, no par----.- } 


Shares. Stocks. $ per sh. 
500 Waring Hat Co.,com_-.----.- $33 lot 
| 100 Rickard Texas Oil Co., Inc_-.-) 1 
|20 Rock Island Co., common- ----! {lot 
15 Wiebusch & Hilger, ee $5 lot 
| 150 Wiebusch & Hilger, pref. *‘A’’$100 lot 
| 45 Challenge Cutlery Co-- ...-$30 lot 


|604 Memphis Gas & E lectric Co- 1 

1,234 Accounting & Tabulat’g, pref 2 
1.597 Accounting & Tabulat’g,com. 1 
36 Accounting & Tabulating Corp. 





| $4,500 Mountain Lakes, Inc., 


30 Albany Cottage..........----- 15 
50 National Ball Game Co_-_------ 10 
438 Central San Cristobal, Inc- --..$3 lot 
2,109 Corralitos Co., ne See \$25 
2,016 Corralitos Co., pref...----- J lot 
5,175 Granite Bi-Metallic Consoll- 
dated Mining Co.......------- le. 
50 Crankless Engine Co. of Jack- 
OO SR EEE 2c. 
10 Revillon, iti vdcpetenrasonee 76 
Bonds. Per Cent. 
$7,500 Mountain Lakes, Inc., Ist 


M. 7s, 1932, Jan. 2 1923, and 
subsequent coupons ag ag 15 
Bt 
M. 7s, 1932, Jan. 2 1923 and 
subsequent coupons attached... 15 
$10,000 Mountain Lakes, Inc., Ist 
M. 7s, 1932, Jan. 2 1923 and 
subsequent coupons attached - - - 
$10,000 Mountain Lakes, Inc., Ist 
M. 7s, 1932, July 1 1922 and 
subsequent coupons attached to 
$6,000 and Jan. 2 1923 and sub- 
sequent coups. attached to $4,000 15 
$32,000 Mountain Lakes, Inc., Ist 
M. 78, 1932, July 1 1922 and sub- 
sequent coups. attached to $6,000 
and Jan. 2 1923 and subsequent 
coupons attached to $26,000_... 15 
$5,000 Hudson Navigation Co. 
mtge. 68, 1938; Aug. 1 1921 and 
subsequent coupons attached. --_ 
$2,000 Porter Academy Boys’ Edu- 


15 


45% 





45 Empire Cotton Oil Co., com--.- | 

155 Emp. Cot. Oil Co., com. tr. ctfs| $110 

Interest and title to $15,000 Em-} lot 
pire Cotton Oi) Co. 8% deb., 
dated July 1 1921 and 30 shares 
Empire Cotton Oil Co., pref__-.- 

$7,850 Alaska-Snettisham Gold 
Min. Co. Ist M. 88, Jan. 1 1924 

5,656 Alaska- ey Gold Min. 
Co., common, par $10 





cation 5% bds., due June 1 1957.60 lot 
$23,000 Clarke Brothers, L td., 7% 

bonds, due Sept. 1 1936; Sept. 1 

1923 & sub. coupons attached_- 
|$20,000 Georgia & Florida Gen. 

OES Oe ee 10 
$3,400 Seaboard Finance & Invest- 

ment Co. conv. 7% notes, Sept. 

rr ea 6 
$10,000 International Oil Process 





3,500 Alaska-Snettisham Gold Min. Se” ON Se 5 
Din Mt Ol Clcudnepences ?$108 | $19,300 Boulder notes of the Mojave 

$10,000 receipts evidencing pay-| lot Ween CO. OF .nccccccceoss $13 lot 
ment of $10,000 on 2,000 shares $3,000 Chic. & Interurban Trac. 
Alaska-Snettisham Gold Min. 5% bonds, Jan. 1 1932._.__---- 
i Pc antvapasccdgeeee | $10,000 Coll. tr. notes of the M.) 

100 Liberty Potash Co. of Utah, E. Smith Securities Co. coupon| 
ek. DNL. 24 scccesovaasnes No. 4 attached; May 1924 cou-| 

300 Liberty Potash Co. of Utah, pon detached; ctf. of deposit__ )$2,500 
ON OT re. $35,000 Coll. tr. notes of the M.| lot 

20 Price-Campbell Cotton Picker, E. Smith Securities Co.; coupon | 
common y.t.c. and $43 scrip.-_-. No. 4 attached; May 1924 de-| 

7 Price-Campbell Cotton Picker, tached; ctf. of deposit_____-_-_- ) 
preferred and $85 50 scrip---.--- $4,000 Chicago Interurban Trac. 

$100 U.S. Treasury 4s, 1952-_--. tion Co. Ist M., Jan. 11932_... 3 

By Messrs. Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

2 Land Title & Trust............- 675 65 American Theatre Realty Co., 

60 Producers & Consumers Bank, ha aa ila hii 1l 
Dh cnchathndneeentnsibee 10% |40 Wm. Cramp & Sons Ship & 

5 Producers & Consumers Bank, as a eu hies 48 
i Mion cudnes caer aneebebe 10 | 50 Tacony Steel Co., pref_._.---- 

10 Community Trust Co., par $50. 45 345 Tri-Prong Pin Co.,  pref., 

80 Penna. Co. for Ins. on Lives, &c.645 a ns re ii $5 lot 
6 National Bank of Chester Valley, 100 I. 8. Mabee Co., pref..-_----- $4 lot 
(Coatesville, Pa.), par $50-...-..- 180 158 Vailey Smokeless Coal., pref..100 

10 Commonwealth Title Ins. & Tr.401 20 Astoria Mahogany Co., pref., 

5 Olney Bank & Trust, par $50....150 Ff = geese: $22 lot 

5 Bryn Mawr National Bank. - - - - - 252 1,550 Trexler Co. of America_-_-..$10 lot 

1 Athenaeum of Philadelphia (1925 200 American Cuptor Corp.-_-.---- 10 
——e— eS 100 128 Fullard Mfg. Co., com____.-.. $2 lot 

5 Autocar Co., pref., par $100__.. 85 128 Fullard Mfg. Co., pref._..---- $4 lot 

80 Horn & Hardart Baking Co., Bonds. Per cent. 
Philadelphia), no par_......--- 184 $2,000 Cleve., Elyria & West. Ry. 

24 Saguenay Pulp & Paper Co., Ext. 7s, 1923, otf. of dep...-.... 62 


pref., 
ee Pulp & Paper Co., 
com 


2,000 ‘Ailied Oli Co., par $1...... $15 lot 

= Ling Nat. Fire Ins. Co., on 
cn bea thiveeeeenme 

18 Philadelphia Bourse, com_-_-_--- 20% 

3 Philadelphia Bourse, ‘pref tials 2414 


261 Dr. Von's Health Biscuit Co-- 
2 Hare & Chase, Inc., pref__...-.-- 90 

25 Hare & Chase, Inc.,com.,nopar 25 | 
20 Hare & Chase, Inc.,com., no par 204 
20 Hare & Chase, Inc., com., no par Hs: 
50 Northern Liberties Gas een 34 

40 F. C. Schaible Co., Inc., pref., 

Par $50, with 1 share common. _$20 lot 
50 Waterville Knitting Co., Inc. $7 lot 
105 Klauder-Weldon Dyeing Mach. 

OO., 7% SOONER. nccccccsccce 


$2,000 Col., Buckeye Lake & New- 
ark Trac. lst 5s,1921,ctf.ofdep. 4 
$2,500 Pueblo Gas & Fuel Ist s f. 
58, 1942 
$3,000 Southern Ohio Traction Co. 
ist Consol. 5s, 1920, ctf. of dep__ 
$2,000 Easton Consol. Elec. Co. 
Cat, Et. Oh Pi nancanechaneee 1 


. | $6,000 Eastland Pioneer Oil & Ref. 


ists. f. 8s, (receipt of Penna. Co. 

for Ins. on Lives, &c.)___-$1,300 lot 
$6,500 Nat. Properties Co. (Amer. 

Rys.) Coll. Tr. 4-68, 1946, stpd_$6 lot 
$5,000 Nat. Properties Co. (Amer. 

Rys.) Coll. Tr. 4-68, 1946, stpd_$11 lot 
$5,000 Lewiston Land & Water Co. 

Ref. 7s, 1919 (Apr. 1 1915 and all 

subsequent coupons attached) - __$5 lot 
$9,000 Mesaba Ry. Co. Ist M. 5s, 


200 Castle Kid Co., common. ----- 1 Oe (ee eoe 10 

10 Ranney -~ Coal & Iron Co., pref., $4,000 Col. Newark & Zanesville 
PR i+ dntasdqcdocnssdoces Elec. Ry. gen. & ref. 5s, 1926, 

88 In ST eemticanh Nitrogen Co.,com.$3 lot} ctf. of dep_......-....-------- 2% 

59 Internat. Nitrogen Co., pret__.$5 lot | $107,000 Frankford, Tacony & 

100 Notaseme Hosiery Co., pref__$1 lot Holmesburg Ist 5s, 1940___----_- 75 

440 Enterprise Mfg. Co....------ 22 $2,500 Cherokee Co. Gen. 8S. E. 8s, 

8 Philadelphia Rifle Club.-.-.-.-.-.-- 1l NS att ii a arsay gnc isn ene ts nm $40 lot 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh. Shares. Stocks $ per sh 

26 National Shawmut Bank. ------ P78 100 Union Twist Drill Co., com- 

25 First National Bank-_--...-.-.---- 334% SR 2 Bets ectbaasescnce 702 lot 

58-7 Old Colony Trust Co__--....-.- 13% | 16 Collateral Loan Co__.....---.-- 115% 

1 Naumkeag Steam Cotton Co. ..-- 198 4,400 Pacific Tungsten Co., par $1 $10 lot 

18 Ludlow Mfg. Associates_-....-- 158% | 60 Cleve. Automatic Mach., pref_.$25 lot 

OP DE BED. do oie sun cadcene 45 | 50,626 Santa Clara Oil Co., par 

75 Whiteley Bleachery, Inc.,com.$30lot; $1_..........------.--..------ ” lot 


50 Whiteley Bleach., 

hh i+ ion eeguekhintimoetese $35 lot 
626-1000. 8. Worsted Corp.,com. 6 
4 Mills 104 


Inc., pref., 


10 Nonquitt Spinning Co-.-..-.-..-- 80 
5 York Harb. & Beach RR., par ead a 
5 Draper Corporation. -_......--.- 


10 Cleve. Automatic Mach., pret= 851 lot 
1 Boston Athenaeum, par $3 

500 Pacific Development Corp. 880 jot 
1,500 Ucan Safety Hair Cutter 





$1 
Library Bureau, pref. Ser. B....105 


\% 
7 Collyer Insulated Wire Co., 118 ex-div. 


we 8. Bell Chocolate Co____-_-_-_- $25 lot 
1,500 Cascade Silver Mines & Mills, 
El tiné)shiddwvianbennocons $10 lot 


7 Cnattastows Gas & Elec. Co., par 
$50 1 


Bonds. Per Cent. 
$1,000 Maine Central RR. 5s, Dec. 


Cee re 


1935 92% 
$1,000 Marshalls, Inc., 7s, Feb. 1939 82 





By Messrs. Wise, Hobbs S Arnold, Boston: 


Shares. Stocks. $ per Shares. Stocks. 
10 Naumkeag Steam Cotton_198, ys 55 Griffin Wheel Co., — —e a 


 . ,  f " =e Reeds 45 10 Radio Engineering Corp._.-._- 
25 Nashua Mfg. Co., com__---_- 72-73 | 10 Wickwire Spencer Steel C Corp., pf oy 
200 Mass. Consol. Rys., com.) 35 American Glue Co., com_-.-_.-.~- 49% 
_. Se we } $5 |10 Bath Iron Works, Ltd., — manig* ~ lot 
v6 Mem. wk orthern Rys., com. { lot | 28-100 State Theatre Co., —a 
rust c 


5 Graton & Knight Mig. Co., pref. ig 


25 Rochester & Syracuse RR., pref. 13 5 . Cascade Silver Mines & ‘Mills, 


13 Rochester & Syracuse RR.,com_ 50c. a. $2'25 lot 
5 Hood Rubber Co., pref.______- 96 %-97 100 ¢ 000 Deer Trail Mining Co., par sual 
8 Malden Elec. Co., w.i., par $25. 68% RR OR eres eee $100 lot 


10 Jones, McDuffee & Stratton j 18 Atlantic States Warehouse Co.$10 lot 


Ceep., G00s., Gee A... ccccee 1,150 Gilpade Mining, par $1.$1.25 lot 
100 Philipsborn’s, Inc.,com., par $5$llot|58.D. Warren Co., 7% prior pref. ® 
20 Radio Engineering Corp_-_-__--_- $1 lot 104%, ex-div. 


4 North Boston Ltg. Prop., pref.__ 94% | 100 Stollwerck Chocolate Co., com_$5 lot 





108. D. Warren Co., prior pref. 20 Pope Manufacturing Co_.___.- $1 lot 
104%, ex-div.|2 Point Shirley Club_.._._._______ ) 
10 Widen Lord Tanning Co., pref. | 250 Perpetual Royalty Syndicate, | 
75%, ex-div. 8 ae eae ee 
10 Greenfield Tap & Die Corp., | 200 Oko Zine & Lead Co., jar $10_| 
EER AEE 91%, va toe | Note for $333.33 dated Oet. 8)$100 
8 Fall River Gas Works, par $25.. 54 | 1918 Oko Zinc & Lead Co__-_-| lot 
| 


2 Cambridge Electric Securities __ 835 


Note for $333.33 dated Oct. 31! 
105 Internat .Abrasive Corp. ,2d pf. | 1918 


40 Internat. Abrasive Corp., com.,| $1 Note for $200 dated Apr. 22 1921) 
> SS einer > lot Call certificate $250 for gold bond | 
800 Int. Abrasive Corp., com.,! Tacco Phosphate Corp__-_._-- | 


deposit receipts, par $25__.__._- ) 
1,800 Int. Abrasive Corp., r $5 

dep. receipts, par $25._..._.._- $1 lot) 150 7 Tease Phosphate Corp., com.,| 
200 Appleton Rubber Co., com__-_- Par $5 J 
5 Bird & Sons, Inc., prior pref _- “109% | 
5 Yale & Towne Mig., Par $25._.. 70% | 


| 20 eo Phosphate Corp., pref.,| 
| 


his. $ per 
| 25 Eastern Texas Electric Co-__-_- 


15 New Hampshire & Vermont) 

PT, ML. .nntdcddnbasaoees }4% on) Bonds. Per cent. 
15 New Hampshire & Vermont! pref. | $1. 4 Chicago Stock Yards 5s, 

. .|.lUSl eee Ee eer he es ba 


250 Pung Chow Co., Inc., pref._..\$20 | $2,000 Puget Sound Electric Ry. 
125 Pung Chow Co., Inc., com____f lot EG I MI is cs ccs da tp aden Bom 86% 








DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 

















{ 
Per When | Books Closed. 
Name of Company. Cent. |Payable.| Days Inclusive. 
Public Utilities. 
American Electric Power, pref. (quar.)__| *1% |Feb. 15|*Holders of rec. Feb. 6 
Ches. & Potomac Telep. of Balt., pf.(qu.)| 1% |Jan. 15) Holders of rec. Dec. 31 
Citizens Gas & Fuel, Terre Haute— 
Des. cece bakwokh hee 3 Dec. 26); Holders of rec. Dec. 23a 
_. § 3 ee 1% |Jan. 1) Dec. 27 to Jan. 1 
Commonwealth-Edison (quar. leroy *2 Feb. 2)\*Holders of rec. Jan .15 
Conestoga Traction, common (quar.)--~- ¥% |Dec. 31); Dec. 21 to Jan. 1 
Preferred (quar.) Pe Sa ee = 1% |Dec. 31) Dec. 21 to Jan. 1 
Consolidated Traction of New Jersey...| 2 Jan. 15) Holders of rec. Dec. 3la 
Consum. E. L. & P., New Orl.,com.(qu.)| 1% |Dec. 26| Holders of rec. Dec. 10 
Edison Elec. Illum. of Boston (quar.)...| 3 Feb. 2) Holders of rec. Jan. 15 
Edison Electric Co., Lancaster (quar.)..| 3 Dec. 31; Dec. 21 to Jan. 1 
Elmira Water, L. & RR., com. (quar.) -- 1% |Dec. 31| Holders of rec. Dec. 20 
Gen’! Gas & Elec. Corp.,pf.,Cl.A (quar.)| $2 Jan. 2| Holders of rec. Dec. 15 
Preferred, Class B (quar.)......-.---- $1.75\Jan. 2| Holders of ree. Dec. 15 
Harrisburg Light & Power, common____| 10 Dec. 31| Holders of rec. Dec. 18 
Houston Gas & Fuel, common--------- 2 Dec. 26) Holders of rec. Dec. 13a 
ER I ee 1 Dec. 26) Holders of rec. Dec. 130 
Lancaster Gas Light & Fuel___._.----- 3 Dec. 31} Dec. 21 to Jan. 1 
Montpelier & Barre Light & Power, pref_|#$19.50|Jan. 20} Holders of rec. Dec. 23 
Mountain States Power, common--_---- $1 Feb. 1} Holders of rec. Dec. 31 
Phila. & Camden Ferry (quar.)....---- *5 Jan. 5/*Holders of rec. Dec. 25 
| REP Ve SESE as *10 Jan. 5)*Holders of rec. Dec. 25 
San Diego Consol. Gas & Elec., pf. (qu. )} 1% |Jan. 15) Holders of rec. Dec. 31 
Southern Gas & Power Corp., pref. (qu.) 1% |Jan 1| Holders of rec. Dec. 27 
Southern Indiana Gas & Elec., 6% pref.| 3 Jan. 2. Holders of rec. Dec. 26 
Seven per cent preferred (quar.)_.--- 1% |Jan. 2] Holders of rec. Dec. 26 
Southern New England Telep. (quar.)_.| *2 Jan. 15)*Holders of rec. Dec. 31 
Banks 
I a a 3 Jan. 1} Holders of rec. Dec. 22a 
SS Sa a a ae ae 3 Jan. 1) Holders of rec. Dec. 22¢@ 
Capitol National. _.........-- i micas 1% |Jan. 5) Holders of rec. Dec. 30@ 
Corn Exchange (quar. a *5 Feb. 2|*Holders of rec. Jan. 31 
Gotham National (quar.)__....-.----- 1% |Jan. 2} Holders of rec. Dec. 30a 
Miscellaneous. 
Abitibi Power & Paper, com. (quar.)_.-| $1 Jan. 20} Holders of rec. Jan. 10 
Alliance Realty (quar.) ----- duontdson 2 Jan. 19| Holders of rec. Jan. 10 
IE eS iS Pe Sa 2 Jan. 19) Holders of rec. Jan. 10 
Allied Chemical & Dye Corp., com. (qu.)| $1 Feb. 2) Holders of rec. Jan. 1l5e 
American Bank Note, common (quar.)-__|*$1.25|Feb. 16|*Holders of rec. Feb. 2 
Amer. Furniture Mart Bldg. Corp., pref.| 134 |Jan. 1)/ Holders of rec. Dec. 20 
Antillean Holding Co.,com-_-..-.------ Jan. 8) Dec. 28 to Jaa 1 
Associated Dry Goods, com. (quar.) ---- 1% |Feb. 2! Holders of rec. Jan. 17 
First preferred (quar.).........----- 1% |Mar. 2) Holders of rec. Feb. 14 
Second preferred (quar.)_......-.---- 1% |Mar. 2| Holders of rec. Feb. 14 
Atlantic Refining, pref. (quar.)_...---- 1% |Feb. 2) Holders of rec. Jan. 154 
Belding-Corticelli, Ltd., common------ 2 Jan. 15) Holders of rec. Jan. 2 
Best (C. L.) Tractor, com. (quar.)_.--- $1.25 |Jan. 2| Holders of rec. Dec. 3la 
a ee eee 5e. |Jan. 2) Holders of rec. Dec. 3la@ 
Bon Ami Co., pref. (GUGP.)..-<ccccece 1% |Jan. 1) Holders of rec. Dec. 2la 
- “eee Sareea 2 Jan. 1) Holders of rec. Dec. 27@ 
Canadian Westinghouse (quar.)----.--- *2 Jan. 2/*Holders of rec. Dec. 19 
Re ee et eS *2 Jan. 2)*Holders of rec. Dec. 19 
Central Amer. Plantations Corp------- 7 Dec. 29) Holders of rec. Dec. 20 
Chicago Milw. & Franklin Coal, pf. (qu.)| *144 |Feb. 2)|*Holders of rec. Jan. 15 
Cohn-Hall-Marx, pref. (quar.)_....--- 1% |Jan. 2! Holders of ree. Dec. 27 
Congoleum Co., common (quar.)--.--~--- *75c. |Jan. 30\*Holders of rec. Jan. 15 
DEE SOE Dina nticcbtaconecus *1% |Mar. 1/|*Holders of rec. Feb. 16 
Continental Motors, com. (quar.) ------ 20c. |Jan. 20|*Holders of rec. Jan. 21 
Delaw. Lack. & West. Coal (quar.)-_---- *$2.50\Jan. 15|*Holders of rec. Dec. 31 
Dh stp nethh taba eeeok$sonemned *$1.25\Jan. 15|*Holders of rec. Dec. 31 
Fifth Avenue Bus Securities_--.....--- 16c. |Jan. 16) Holders of rec. Jan. 3 
Gotham Safe Deposit (quar.)_.....-.--- 1 Jan. 2) Holders of rec. Dec. 30 
Hamilton Woolen (quar.)_......-..-.-- 1% |Jan. 10) Holders of rec. Dec. 31 
Holly Sugar Corp., pref. (quar.)-_--_--- 1% |Feb. 2| Holders of rec. Jan. 15 
Preferred (acct. ‘accumulated divs. doe hl&% |Feb. 2)| Holders of rec. Jan. 15 
Hurley Machine, com. (quar.)_.--.-.-.- $1 Jan. 15) Holders of rec. Jan. 10 
Common (extra) dean Aa edad omeioeys 25c. |Jan. 15) Holders of rec. Jan. 10 
Internat. Paper, preferred (quar.)------ *1\% |Jan. 15|*Holders of rec. Jan. 8 
Mercantile Stores Co., Inc_.........--- $4 Feb. 16| Holders of rec. Jan. 20 
Moon Motor Car (quar.)........-.-.--- *75c. |Feb. 1|*Holders of rec. Jan. 15 
New Jersey Zinc (quar.)....-...-...-.-. 2 Feb. 10} Holders of rec. Jan. 20 
Penick & Ford, Ltd., pref. (quar.)__._-- 1% |Jan. 2/ Holders of rec. Dec. 20 
Preferred (account accum. dividends); hl Jan. 2| Holders of rec. Dec. 20 
Penman’s, Limited, com. (quar.)---.--- 2 Feb. 16] Holders of rec. Feb. 5 
Preferred (quar.) Abteirne he cae oenee 1% |Feb. 2) Holders of rec. Jan. 21 
Phillips-Jones Corp., pref. (quar.)_....- 1% |Feb. My Holders of rec. Jan. 20 
Pittsburgh Steel, common (quar.)-___._- 1 Pree. aaa " 
i ntnechbdaepeenkencsnbnd 2% |Jan. 15) Holders of rec. Dec. 31 
Simmons Co., pref. (quar.)_.........-- *1% |Feb. 1)|*Holders of rec. Jan. 15 
Spalding (A. G.) & ives. com. (quar.)- Jan. 15| Holders of rec. Jan. 8 
preferred (quar.).............- 1% |Mar. 2) Holders of rec. Feb. 21 
Second preferred (quar.)_........--- 2 Mar. Holders of rec. Feb. 21 
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Per Books Closed. Books Closed. 
Name of Company. Cent. Days Inclusive, Name of Company. Days Inclusioe. 
Miscellaneous (Concluded) . Public Utilities (Concluded) .— 
Stearns (F. B.) Co., com. (quar.).....- *37 4c 1\*Holders of rec. Jan. 25 United Gas Improvement, common (qu.) Holders of rec. Dec. 31a 
Products, ‘ist pref. (quar.)....| 1% 2| Holders of rec. Dec. 27 Oh Ree Dh i I a Rl 4| Holders of rec. Feb. 28a 
Swift Internacional..............____- ; Holders of rec. Jan. 15 United Light & Power, com. A & B (qu.) Holders of rec. Jam. 15a 
soateSentins ¢ SE 2 Holders of rec. Dec. 24 Virginia Ry. & Power, pref. (quar.)._--_. Holders of rec. Jan. 24 
. 8. Radiator, com. (quar.)_._.-....- *$1 *Holders of rec. Jan. 15 Washington Wat. Pow., Spokane (qu.)-_ Holders of rec. Dec. 24a 
Common GG WERT BIDE) ck.cocccccecc *$2 *Holders of rec. Jan. 15 West Penn Power Co., 7% pref. (quar.)- Holders of rec. Jan. 15a 
I a i i a *1% *Holders of rec. Jan. 1 Western Power Corp., pref. (quar.)___- Holders of rec. Jan. 
U.S. Smelt., Ref. & Min., pref. (quar.).| 874c Holders of rec. Jan. 8 Western States Gas & Elec., pref. (qu.)_- Holders of rec. Dec. 31 
Utah Apex Mining SES EP ARES 25c. Holders of rec. Jan. 10 Western Union Telegraph (quar.)_..... Holders of rec. Dec. 244 
Ventura Consolidated Oil (quar.)_.....- *50c. *Holders of rec. Jan. 15 Winnipeg Electric Railway, com. (quar.) Holders of rec. Jan. 15 
York am. Ge, GEE Divécodaancences Holders of rec. Jan. R . 
Below we give the dividends announced in previous weeks Preferred (quar.)-.---.---------.-- Holders of rec. Jan. 21¢ 
- . . . * . . Banks. 
and not yet paid. This list does not include dividends OP | eiecitie ss seintetn at tin: thick ath 
nounced this week, these being given in the preceding table. International Bens, Wamagten, D.C... Holders of rec. Jan. 1 
rus nies. 
Westchester Title & Trust............-. Holders of rec. Dec. 31 
Per Books Closed. 
Name of Company. Cent. Days Inclusive. Fire Insurance. 
CRONIES. o consce: eccccncccspececs Holders of rec. Dec. 29@ 
Railroads (Steam). Fidelity-Phenix Fire.................. Holders of rec. Dec. 29a 
Alabama Great Southern, preferred --_- ou Holders of rec. Jan. 16 Miscellaneous. 
Albany & Susquehanna (special) __.-_._- Holders of rec. Dec. 22a | Air Reduction Co. (quar.).-........-.--. Holders of rec. Dec. 3la 
Atchison Topeka & Santa Fe, pref____-_- 3% Holders of rec. Dec. 31a | Allis-Chaimers Mfg., pref. (quar.)_._.- Holders of rec. Dec. 24¢ 
Atlantic Coast Line RR., common... -_- 3% Holders of rec. Dec. 15a | American Art Works, com. & pref. (qu.)} 13% |Jam. 15) _____.._.-.-..------. 
Dh nbtntcbocetbagdeeaseeesoon *$2 *Holders of rec. Dec. 31 American Beet Sugar, common (quar.) -- Holders of rec. Jan. 1046 
Baltimore & Ohio, common (quar.)-_.._. 1% Holders of rec. Jan. 10a | American Can, common (quar.)......- Holders of rec. Jan. 3la 
f° | ee eeoeepge 1 Holders of rec. Jan. 10a Ge DEE ccshebisccsncceoce Holders of rec. Jan. 31a 
Boston RR. Holding Co., preferred _-...-. 2 >. — oe © American Ice, common (quar.)....-.-- Holders of rec. Jan. 5a 
nc bccndemnndbescs 1% Holders of rec. Jan. 2a ~~ YU. eee Holders of rec. Jan. 654 
Central RR. of New Jersey (extra)____- 2 Holders of rec. Jan. 5a | Amer. La France Fire Eng., com. (quar.) 16| Holders of rec. Feb. 24 
Chicago Indianap. & Louisville, com...| 2% Holders of rec. Dec. 27 Amer. Laundry Machinery, com. (quar.) 2| Feb. 22 to Mar. 2 
EEE AE I 2 Holders of rec. Dec. 27 ff | eee 15} Jan. 7 to Jan. 15 
Cleve.C.C. & St. L.,eom. & pf. (qu.)_-| 1% Holders of rec. Jan. 2 American Rolling Mill, com. (quar.)--- 15! Holders of rec. Dec. 31a 
| CU eae et 3 Holders of rec Jan 18" = Amer. Seeding Mach., pref. (quar.)-__.-_- 15| Holders of rec. Dec. 31¢ 
Delaware Lackawanna & West. (quar.)_| $1.50 Holders of rec. Jan. American Shipbuilding, com. (quar.) --- 2| Holders of rec. Jan. 15 '25 
2) ithimbtchob60csnendénemhwew $1 Holders of rec. Jan. - Ey 2s. onan oenenneen meh 1| Holders of rec. Apr. 15°25 
Detroit River Tunnel................. 3 Holders of rec. Jan. 8a EE ESS LES 1| Holders of rec. July 15°25 
Great Northern Raiiway, preferred _--.-_- 2% Holders of rec. Dec. 26a ..  k “pha SiGi sh seye 2| Holders of rec. Jan. ae 
Gulf Mobile & Nor., pref. (quar.)_.._-_- 1% Holders of rec. Feb. 2a | American Steel Foundries, com. (quar.)- 15| Holders of rec. Jan. 
Kansas City Southern Ry., pref. (quar.)_| $1 Holders of rec. Dec. 31a | Amer. Ty pe Ycunders, com. & pref.(qu.) Holders of rec. Jan. 104 
Leuisv. Hend. & St. Louis, pref. (ann’'l)| *4 *Holders of rec. Feb. 2 American Vitrified Products, com_----- Dec. 20 to Jan. 
Louisville & Nashville..............-- 3 Holders of rec. Jan. 15 American Woolen. preferred (quar.)--.-.- 15] Dec. 16 to Dee. 28 
pS eee 10 Holders of rec. Jan. 2a | Anaconda Copper Mining---.........-- Holders of rec. Jan. 17¢ 
Missouri-Kansas-Texas, pref. A(No.1).| 1% Holders of rec. Jan. 15a | Archer-Daniel-Midland Co., pref. (qu.)- *Holders of rec. Jan. 21 
New York Central RR. (quar.)_...._-- 1% . 8 to Jan. 2 Asbestos Corp. of Canada, pref. (quar.)- 15| Holders of rec. Jan. 2a 
New York Ontario & Western___..___-- 1 Holders of rec. Jan. 8a | Associated Industrials, pref. (quar.)_..- 15| Holders of rec. Jan. 15a 
Norfolk & Western, adj. pref. (quar.)_..| 1 Holders of rec. Jan. 3ia | Associated Oil (quar.)...............- Holders of rec. Dec, 3la@ 
| epee $2 Holders of rec. Dec. 31a | Atlas Powder, pref. (quar.)_........_.- Holders of rec. Jan. 20a 
Northern Pacific (quar.)_.......- 1% Holders of rec. Dec. 31a | Austin, Nichols & Co., pref. (quar.)_.-- Holders of rec. Jan. 15a 
Northern Securities (quar.).........-- 4 Dec. 25 to Jan. ll Babcock & Wilcox Co. (quarterly) -_--- Holders of rec, Mar. 20¢ 
Pere Marquette, prior preference (qu.)_.| 1% Holders of rec. Jan. 12a | Balaban & Katz, com. (monthly) __---_- *Holders of rec. Jan. 20 
Five per cent preferred (quar.)_....-- 1% Holders of rec. Jan. 12a Common (monthly) -...............-. *Holders of rec. Feb. 20 
Philadelphia & Trenton (quar.)_.....-- 2% 1 to Jan. 11 Common (monthly) -................ *Holders of rec. Mar. 20 
Pittesb. Ft. Wayne & Chic., pref. (quar.)} 1% Holders of rec. Dec. 10a ee OO... . sesneen heed *Holders of rec. Mar. 20 
Pitteburgh & Lake Erie___...........-. $2.50 Holders of rec. Jan. 124 | Barnhart Bros. & Spindler— 
Pittsburgh & West Virginia pret (quar.)| 1% Holders of rec. Feb.2’25a Firat and second preferred (quar.) --.-- 1} Holders of rec. Jan. 26a 
Reading Company, common (quar.)....| $1 Holders of rec. Jan. 15a | Bayuk Cigars, Ist pref. (quar.)_....-.-- 15| Holders of rec. Dec. 31a 
Second preferred (quar.)_......-.--- 50c. Holders of rec. Dec. 23a Second preferred (quar.)_...-...---- 15| Holders of rec. Dec. 3la 
8t. Louis & San Krancisco, com. (No. 1)} 1% . Holders of rec. Jan. 2a Convertible preferred (quar.)_...---- 15| Holders of rec. Dec. 31a 
Preferred, Series A (quar.)........--. 1% |Feb. Holders of rec. Jan. 15a | Beech-Nut Packing, com. (quar.)_.._.- 15| Holders of rec. Dec. 31a 
Preferred, Series A (quar.).......--- 1% Holders of rec. Apr. 15a 0 gS > ee ga 15| Holders of rec. Dec. 314 
Preferred, Series A (quar.).......--- 1% Holders of rec. Juiy 15a | Belgo-Canadian Paper, common (No. 1). 10} Holders of rec. Dec. 31a 
Preferred, Series A (quar.)_......--- 1% Holders of rec. Oct. 15a | Boyd-Welsh Shoe (quar.)_........---- | RE Re, Sr 
Southern Railway, common (quar.)....| 1 Holders of rec. Jan. 10a | Bond & Mortgage Guarantee (stock div.) 5\*Holders of rec. Jan. 21 
PE UE ccendcutestancessce 1% Holders of rec. Jan. 2a | British-American Tobacco, ordinary ---- 19 See note w 
Tl? SN ac cccsdbonebacenc 6 Holders of rec. Dec. 26a 0 EP EEE 19 See note w 
United N. J. RR. & Canal Cos. (quar.).| 2% Dec. 21 to Dec. 31 Burns Brothers, prior pref. (quar.)..--- 2| Holders of rec. Jan. 23a 
Western Pacific RR.Corp., pref. (quar.)} 1% Holders of rec. Dec. 23a | Bush Terminal Co., common.......--- 15| Holders of rec. Jan. 2a 
il al a aS A OER A 5| Holders of rec. Jan. 24 
Public Utilities. Canada Cement, com. (quar.)...-.---- Holders of rec. Dec. 31 
All America Cables (quar.).........-.-.- 1% Holders o rec. Dec. 3la | *‘Canada Dry” Ginger Ale, cl. A (qu.)-- 15| Holders of rec. Dec. 20 
American Gas (quar.)............-.--- 1% Holders of rec. Jan. 2a | Canada Iron Foundries, Ltd., pref._-_-_- 15| Holders of rec. Dec. 31 
Amer. Gas & Electric, preferred (quar.).| 1% Holders of rec. Jan. 10 Canadian Car & Foundry, pref. (quar.)- 10| Holders of rec. Dec. 26 
Amer. Telephone & Telegraph (quar.)..| 2% | Holders of rec. Dec. 20a Pref. (acct. & in full of accum. divs.) -- 10| Holders of rec. Dec. 26 
‘Quarterly _ 2% Holders of ree.Mar 17’ » | Canadian Industrial Alcohol (quar.) ~~~ 15} Holders of rec. Dec. 31 
Associated Gas & Electric, pref. (extra) - 12%e Holders of rec. Mar. 15 Central Steel, com. (quar.)......-..-.-- 10} Jan. 1 to Jan. 9 
eens 12Ke Holders of rec. June 16 Chicago Pneumatic Tool (quar.)....--- Holders of rec. Jan. 15¢ 
SE SED nd tcnsteecinecnucnd 12e. Holders of rec. Sept. 15 Chicago Yellow Cab (monthly) --....-- Holders of rec. Jan. 20a 
7 So EReeeuerey arate 12%e Holders of rec. Dec. 15 i Holders of rec. Feb. 20a 
Bell Telephone of Canada (quar.)___.-- 2 Holders of rec. Dec. 23 | Cleveland Stone (quar.)_............- Holders of rec. Feb, 154 
Beli Telephone of Pa., pref. (quar.)_.._| *1% . 15 *Holders of rec. Dec. 20 ee on a A le aa Holders of rec. May 154 
Boston Consolidated Gas, pref_..._.._. 3% 2| Holders of rec. Jan. 15 a i ee Holders of rec. Aug. 15a 
Brooklyn Borough Gas, com. (quar.)-_-_- . Holders of rec. Dec. 31a | Consolidated Mining & Smelt. of Canada Holders of rec. Dec. 31 
Brooklyn-Manhattan Transit, pf. (qu.)_| $1.50 | Holders of rec. Dec. 31a | Corn Products Refining, com. (quar.) -- Holders of rec. Jan. 5a 
Carolina Power & Light, common (quar.)|} 1% 2| Holders of rec. Jan. 15 oO), ee eee Holders of rec. Jan. 5a 
Cent. Illinois Pub. Serv., pref. (quar.)__| $1.50) Holders of rec. Dec. 31a | Crane Co., common (extra)_..-.------ Holders of rec. Jan. 2 
Central Power, pref. (quar.)_.......--.. 1% Holders of rec. Dec. 31 Creamery Package Mfg., com. (quar.) -- Holders of rec. Jan. 1a 
Chicago Rapid Transit, priof pf. (mthly.)| 65c. Holders of rec. Jan. 13a .  § ” > te aateeueay 10| Holders of rec. Jan. la 
Cin. Newp’t & Cov. Lt. & Tr.,com.(qu.)} 1% 1 to Jan. 15 Cresson Cons. Gold M. & M. (quar.)_-_- Holders of rec. Dec. 31a 
ON Sees ee 1% . Sa a ee echdand Holders of rec. Dec. 31a 
Detroit Edison (quar.)_.......-..---.- 2 | Holders of rec. Dec. 20a | Crucible Steel, com. (quar.)_-.-------- Holders of rec. Jan. 154 
Dominion Power & Transmis’n, pf. (qu.)| 1% | Dec. 22 to Dec. 31 Cudahy Packing, common (quar.).--.-- Jan. 6 to Jan. 15 
East Bay Water, pret., Cl. A (quar.)-_.| 1% Holders of rec. Dec. 31 a fe le a eae *Holders of rec. Dec. 31 
Preferred, Class B (quar.)-.--...----- 1% 5, Holders of rec. Dec. 31 Detroit Brass & Malleable Wks. (mthly.) 10| Dec. 26 to Dec. 31 
El Paso Electric Co., pref. A (quar.)...1 1% Holders of rec. Jan. 2a | Dictograph Products Corp., com. (No.1) Holders of rec. Dec. 31a 
SGOT aes | 1% | 5| Holders of rec. Jan. 2a eae Holders of rec. Dec. 31a 
Germantown Passenger Ry., Phila. (qu.)| $1.31 Dec. 18 to Jan. 5 Dome Mines, Limited (quar.)...-...-- Holders of rec. Dec. 31 
International Telep. & Teleg. (quar.)-..| 1% Holders of rec. Dec. 27a | Dominion Textile, Ltd., pref. (quar.) --- Holders of rec. Dec. 31 
Internat. Utilities, pref., cl. A (qua™.)_.|*87%e 5\*Holde.s of rec. Jan. 6 Douglas-Pectin Corp. (quar.)..-.---.-.- Holders of rec. Dec. 1a 
Kentucky Securities, preferred (quar.)_.| 1% Holders of rec. Dec. 22a | du Pont (E. I.) de Nemours & Co— 
Manufacturers Light & Heat (quar.)__..| $1 15) Holders of rec. Dec. 314 Debenture stock (quar.)_.......---- Holders of rec. Jan. 10a 
Massachusetts Ltg. Cos.,6% pref. (qu.)|} 1% Holders of rec. Dec. 26 du Pont (E.1.) de Nem.Powd.,com.(qu.) Holders of rec. Jan. 19a 
Eight per cent preferred OS PO 2 | Holders of rec. Dec. 26 Es ata wemekee od Holders of rec. Jan. 194 
Michigan Gas & Elec., 7% prior pf. (qu.)| *1% is! *Holders of rec. Dec. 31 Eastern Rolling Mill, common.--_-_.---- Dec. 16 to Jan. 1 
Six per cent vreferred (quar.)_-_--_- 1% nits of rec. Dec. 31 _... &*" S SE ReRERRReR Dec. 16 to Jan. 1 
Middle West Utilities, pref. (quar.)....| 1% eee of rec. Dec. 31a | Eastern Steamship, pref. (no par value) - 5|*Holders of rec. Jan. 84 
Montreal Telegraph (quar.)_....-__--- 2 to Jan. 15 | Eastern Theatres (Toronto), pref...---- Holders of rec. Dec. 31 
Mountain States Power. oref. (quar.)-.|_ 1% 20 Holders of rec. Dec. 31 | EAgin National Wateh (quar.)--------- *Holders of rec. Jan. 15 
National Fuel Gas (quar.)___.._______- 1% 15 *Holders of rec. Dec. 31 SE RN RE oS eal ep GER Holders of rec. Jan. d3a 
Nevada-California Elec., pref. (quar.)_.| 1% 2| Holders of rec. Dec.d30a | Famous Players-Lasky Corp., pref. (qu.) Holders of rec. Jan. 2 
New York Telephone, pref. (quar.)_---_- 1% | 15| Holders of rec. Dec. 20 Federal Food Stores, Inc., preferred. __- Jan. 1 to Jan. 9 
Niagara Falls Power, preferred (quar.)-.| 43% |Jan. 15! Holders of rec. Dec. 3la | Fifth Avenue Bus Sec. Corp. (quar.)--- Holders of rec. Jan. d3a 
Northern Indiana Gas & Elec.,pf.A(qu)| 1% . 14) Holders of rec. Dec. 31 Firestone Tire & Rubber, common (qu.) - Holders of rec. Jan. 10a 
Northern States Power (Del.),com.(qu.)| 2 . 2| Holders of rec. Dec. 31 6% preferred (quar.)........-.------ Holders of rec. Jan. la 
Preferred (quar.).................. 1% |Jan. 20; Holders of rec. Dec. 31 7% preferred (quar.)....----------- Holders of rec. Feb 1 
Ohio Edison, 6% preferred (quar.).___- $1.50' Mar. Holders of rec. Feb. 15 Francisco Sugar (quar.}.........-.---- Holders of rec. Mar. 21a 
6.6% preferred "AE 2 eae $1.65| Mar. Holders of rec. Feb. 15 ee a es ewee Holders of rec. June 204 
Seven per cent preferred (quar.) ___-_- $1.75, Mar. Holders of rec. Feb. 15 a se Holders of rec. Sept. 21a 
Oklahoma Natural Gas (quar.)_______- 50c. Holders of rec. Dec. 26a | General Electric, common (quar.)------ Holders of rec. Dec. 34 
PacificGas & Electric Co., com. (quar.).| 2 Holders of rec. Dec. 314 Special stock (quar ).......-------- Holders of rec. Dec. 3a 
Pacific Teleph. & Teleg., pref. (quar.)_.| 1% Holders of rec. Dec. 31a | General Motors, 7% pref. (quar.)---.--- Holders of rec. Jan. 564 
Peoples Gas Light & Coke (quar.)_-_-_- 2 Holders of rec. Jan. 3a Six per cent debenture stock (quar.) -. Holders of rec. Jan. 654 
Philadelphia Rapid Transit (quar.)__.__ 75c. Holders of rec. Jan. 15a Six per cent pref. (quar.)-.--------- Holders of rec. Jan. 54 
Phila. & Western Ry.. pref. (quar.)__._| 624c Jan. Holders of rec. Dec. 31a | General Refractories (quar.)_...------- Holders of rec. Jan. 74@ 
Public Service Elec. Power, pref. (quar )| *1% *Holders of rec. Jan. 15 Gimbel Brothers. preferred (quar.) - -- -- Holders of rec. Jan. 154 
Puget Sound Pow. & Lt., com. (qu.)_-} 1 Holders of rec. Dec. 20a | Gossard (H. W.) Co., common (mthly.)- Holders of rec. Jan. 20 
Prior preferred (quar.)...-...-..-... 1% Holders of rec. Dec. 20a es (es. |. sneshnces Holders of rec. Feb. 20 
Six per cent. preferred (quar.)_-_-__- 1% Holders of rec. Dec. 20a | Harbison-Walk. Refract., pref. (quar.)- Holders of rec. Jan. 10a 
Quebec Power, com-__..-.....-.-.-..- Holders of rec. Dec. 31 Hillerest Collieries, common (quar.) - - -- Holders of rec. Dec. 31 
gO eS apenette 1% Holders of ree. Dec. 31 Preferred (quar.)....<.+--<---0---- Holders of rec. Dec. 31 
Shawinigan Water & Power (quar.)____- 1% Holders of rec. Dec. 23 Hoe (R.) & Co., Inc., Class A (quar.) -- Holders of rec. Jan. 24 
South Pittsburgh Water, pref. (quar.)__| *1% *Holders of rec. Jan. 2 Hood Rubber, preferred (quar.)..-.--.-- *Holders of rec. Jan. 20 
Southeastern Power & Light, pref. (qu.)| $1.75 Holders of rec. Dec. 31a | Illinois Brick (quar.).....------------ *Holders of rec. Jan. 3 
Southern Canada Power, pref. (quar.)..| 1% Holders of rec. Dec. 31 DV saeetctbaduscdvssascnene *Holders of rec. Apr. 3 
Standard Gas & Electric, com. (quar.)_.| 75c. Holders of rec. Dec. 31a Guagterte PO IS a Fee *Holders of rec. July 3 
Seven per cent prior preferred (quar.)-| 1% Holders of rec. Dec. 31 i a a les eal *Holders of rec. Oct. 3 
Texas Electric Ry.. com. (quar.)---.-- 1 Holders of rec. Feb. 15 Indiana Pipe Line (quar.).-...--.------ Holders of rec. Jan. 20 
Second preferred (quar.)-....------- 1% Holders of rec. Jan. 15 (nterlake Steamship (quar.)......----- 1| Holders of rec. Mar. 18 
Onited Gas & Elec. Co., preferred ----- 2% Holders of rec. Dec. 31a ‘ International Business Machines (quar) - Holders of rec. Dec. 234 




















60 








THE CHRONICLE 


[ Vou. 120. 























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive, 
Miscellaneous (Concluded). 
Internationa! Harvester, com. (quar.)..| 1 |Jan. 15) Holders of rec. Dec. 24a 
Lehigh Valley Coal Sales (quar.).....-.- $2 |Jan. 2/| Holders of rec. Dec. 11 
Loew's Boston ‘Theatres, com. (quar.)-.| 1% |Feb. 1| Holders of rec. Jan. 20 
Loose-W tiles Biscuit, second pref. (quar.)| 1% |Feb. 1) Holders of rec. Jan. 194 
Lord & Taylor, common.............. 2% |Jan. 15) Holders of rec. Jan. 3 

Second preferred (quar.)..........-- 2 Feb. 1) Holders of rec. Jan. 19 
MacAndrews & Forbes Co., com. (quar.)|} 234 |Jan. 15) Holders of rec. Dec. 31a 

Seen C600)... cecnssbactosoone 4 Jan. 15| Holders of rec. Dec. 31a 

NN 1% |Jan. 15) Hulders of rec. Dec. 31a 
Macy (R. H.) & Co., pref. (quar.)....-. 1% |Feb. 1| Holders of rec. Jan. 174 
Manati Sugar, common (quar.)......-- 1% |Mar. 2| Holdere of rec. Feb 14a 

EE ENT RR pee 1% |June 1| Holders of rec. May 15a 

EEE SS) (RRREIS 63 OR 1% |Sept. 1| Holders of rec. Aug. 15a 

ees eS eee ere eeeem 1% |\Jan. 2) Holders of rec. Dec. 16 
Maple Leaf Milling, preferred (quar.).-| 1% |Jan. 19] Holders of rec. Jan. 3 
McCrory Stores Corporation, pref. (qu.)| 1% |Feb. 1| Holders of rec. Jan. 20a 

ee ee cepennad 1% |May 1) Holders of rec. Apr. 20a 

I A 1% |Aug. 1) Holders of rec. July 206 

I ew 1% |Nov. 1| Holders of rec. Oct. 20a 
Mexican Petroleum, common (quar.)...| $3 Jan. 20) Holders of rec. Dec. 30a 

I $2 Jan. 20) Holders of rec. Dec. 30a 
Miles Detroit Theatre Co. (quar.)...... 4 Jan. 10) Holders of rec. Dec. 31 
National Biscuit, com. (quar.)......-- 75c. |Jan. 15) Holders of rec. Dec. 31a 
National Fireproofing, preferred... .--.- 2 Jan. 15| Holders of rec. Jan. 2 

Re RRR ne a AS TR 1% |Apr. 15) Holders of rec. Apr. 1 
National Licorice, common__........-- 2% \Jan. 8) Holders of rec. Dec. 24 
National Paper & Type, pref. (quar.)...| 2 Jan. 15| Holders of rec. Dec. 30a 
New York Air Brake, common (quar.)..| $1 Feb. 2| Holders of rec. Jan. 74 

TR ne $1 Apr. 1] Holders of rec. Mar. 10a 
New York Canners, Inc.— 

Common (payable in common stock).| /3 Feb. 2) Holders of rec. Jan. 15a 

J eae ee 3% |Feb. 1] Hold. of rec. Jan. 22’ 25a 

Second preferred.._..______..._._-- 4 Feb. 1} Hold. of rec. Jan. 22'25¢ 
New York Dock, preferred..........-- 2% |Jan. 15) Holders of rec. Jan. 54 
New York Mortgage Co., com. (quar.)-| 50c. |Jan. 15| Holders of rec. Nov. 29 

ff |) aes 1% |Jan. 15| Holders of rec. Nov. 29 
New York Transit (quar.)..........-- 50c. |Jan. 15) Holders of rec. Dec. 194 
New York Transportation (quar.)....-.- 50c. |Jan. 15} Holders of rec. Jan. 24 
Nipissing Mines, Ltd. (quar.)........-- *l5c. \Jan. 20\*Jan. 1 to Jan. 18 

te eee en arshoo own '*15c, |Jan. 20'*Jan. 1 to Jan. 18 
Ohio Fuel Corporation (quar.) (No. 1)_-|*50c. |Jan. 15|*Holders of rec. Dec. 31 
Olympia Theatres, Inc., com. (quar.)..-| 50c. |Jan. 15) Holders of rec. Jan. 2 

ewe 1% |\Jan. 15| Holders of rec. Jan. 2 
Otis Elevator, common (quar.).....--- $1 Jan. 15) Holders of rec. Dec. 314 

Res a 1% |Jan. 15) Holders of rec. Dec. 31a 
Overman Cushion Tire, Inc.,com.(quar)} 1% |Jan. 20) Holders of rec. Dec. 3la 

tt piteiidibktedeeaandweenart 3% |Jan. 10) Holders of rec. Dec. 31a 

rn StEE. ... coseecoeseoscee 3% |Jan. 10) Holders of ree. Dec. 31a 

“X"* preferred (quar.)...........--- 1% |Jan. 20! Holders of ree. Dec. 31a 
Owens lsottie, com. (quar.)........-.- 75c. |Apr. 1| Holders of rec. Mar. 16a 

We a dens ceenminmind 1% |Apr. 1| Holders of rec. Mar. 16a 
gE ai aR AOR Gap a rea aes $1 Jan. 20! Holders of rec. Dec. 15a 
Packard Motor Car, common (quar.)...| 30c /|Jan. 31| Holders of rec. Jan. 1546 
Pan-American Petroleum & Transport— 

Common and common B (quar.)..--- $1 Jan. 20) Holders of ree. Dec. 30a 
Permanent Mtge. Co., preferred (ex ra) 1% |Feb. 1 ‘ini hndiininepanmmenmel 
Pennsylvania Salt Manufacturing (qu.)_| $1.25\Jan. 15) Holders of rec. Dec. 3la 
Philadelphia Insulated Wire... ......-- $2 Feb. 2) Holders of rec. Jan. 15a 
Pick (Albert) & Co., common (quar.)...| 40c. |Feb. 2} Jan. 21 to Feb. 1 
Pittsburgh Coal, preferred (quar.)-..~- 1% |Jan.d24) Holders of rec. Jan. 9a 
Plymouth Cordage (quar.)........-.-- *1% |Jan. 20|/*Holders of rec, Jan. 1 
Prairie Oil & Gas (quar.)...........--- 2 Jan. 31| Holders of rec. Dec. 31a 
Prairie Pipe Line (quar.)..........-.-.- 2 Jan. 31| Holders of rec. Dec. 31a 
Procter & Gamble Co., 8% pref. (quar.)| 2 Jan. 15| Holders of rec. Dec. 24a 
Pro-phylactic Brush common (quar.)...| 50¢. |Jan. 15) Holders of rec. Dec. 31a 
Quaker Oats Co., common (quar.)...-.- 3 Jan. 15| Holders of rec. Dec. 31a 

.... ,. fo sp Bee eee 1% |Feb. 20) Holders of rec. Feb. 2a 
Realty Associates, ist pref...........- 3 Jan. 15) Holders of rec. Jan. 5 
Richmond Radiator, preferred (quar.)..| 1% |Jan. 15} Holders of rec. Dec. 9a 

I eee 1% |Apr. 15| Holders of rec. Mar. 31a 

1% |July 15) Holders of rec. June 30a 

Ee SN nnn cc amen aide 1% |Oet. 15) Holders of rec. Sept. 30a 

es RS ee 1% |Janil526|) Holders of rec. Dec. 31a 
St. Joseph Lead (quar.)-.............- 50c. |Mar.20| Mar.10 to Mar.20 

ECL EIR IIIS 50c. |June 20) June 10 to June 21 

D+ -cpteinbebubehnannensean 50c. |Sept.21| Sept.10 to Sept.21 

DT ccivadnupsicnheceosobens 50c. |Dec. 21} Dec.10'25to Dec.21 '25 
8t. Lawrence Paper Mills, pref....._-- *312 |Jan. 15| Holders of rec. Dec. 31 
Bavage Arms Corp., 2d pref. (quar.)....| 1% |Feb. 16| Holders of rec. Feb. 2a 
Smith (Howard) Paper Mills, pref. (qu.)| 2 (Jan. 20| Holders of rec. Jan. 10 
Spanish River Pulp & Paper Mills, 

common and preferred (quar.)..... - 1% Jan. 15) Holders of rec. Dec. 31 
Steel Co. of Canada, com. & pf. (qu.)--| 1% |Feb. 2) Holders of rec. Jan. 7 
Sterling Products (quar.)............-. $1 Feb. 2) Holders of rec. Jan. 15a 
Stetson (John B.), com._..........--- *$3.75\ Jan. 15|*Holders of rec. Jan. 1 

D+ tncnoret teed penkudesbaen *$1 Jan. 15|*Hoiders of rec. Jan. 1 
Bullivan Machinery (quar.)..........-. $1 Jan. 15} Jan. 1 to Jan. 14 
Buperheater Co. (quar.).............. $1.50\Jan. 15) Holders of rec. Jan. 5 
Superior Steel, common (quar.)_.....-.- 75c. |Feb. 2) Holders of rec. Jan. 15 
Telautograpb Corp., pref. (quar.)__.__- *1% \Jan. 10|*Holders of rec. Dec. 31 
Thompson (J. R.) Co., com. (monthly)_| 25c. |Feb. 2! Holders of rec. Jan. 23a 

Common (monthliv)...............- 25c. |Mar. 2| Holders of rec. Feb. 23a 
Tobacco Products Corp., com. (quar.)..| $1.50\Jan. 15| Holders of rec. Jan. 2a 
Transue & Williams Steel Forg. (quar.)-| 75c. |Jan. 15| Holders of rec. Jan. d3a 
Tuckett Tobacco, common (quar.)....- 1 Jan. 15) Holders of rec. Dec. 31 

ee ere 1 Jan. 15| Holders of rec. Dec. 31 
United Alloy Steel Corp., pref. (quar.)..| *1%4 |Jan. 20|*Holders of rec. Jan. 1 
United Drug, first preferred (quar.)...- 1% |Feb. 2) Holders of rec. Jan. 154 

Second preferred (quar.)............ 1% 'Mar. 2/| Holders of rec. Feb. 16a 
UEes PEs (GUE). ccccccccccccccce 2% |Apr. 1) Holders of rec. Mar. 6a 

Dt +tkbnbenndobesbeosenaeosos 2% |July 1| Holders of rec. June 6a 

CE 2550006565566566eh60s 40008 244 |Oct. 1] Holders of rec. Sept. 54 

Dt ttdebahenibenabhumm bene 2% |Jan2’26| Holders of rec. Dec. 54 
United Shoe Machinery, com. (quar.)..| 62c\Jan. 5] Holders of rec. Dec. 16 

Preferred (Quar.)........-..------- 37%c\Jan. 5| Holders of rec. Dec. 16 
United Verde Extension Mining (quar.)-_| 50c. |Feb. 2] Holders of rec. Jan. 3a 
U. 8. Industrial Alcohol, pref. (quar.)..| 134 |Jan. 15] Holders of rec. Dec. 31a 
U.8. Realty & Improvt., pref. (quar.).-| 1% |Feb. 2] Holders of rec. Dec. 5a 
We Gas ME, WD cadaccencceces 75c. |Jan. 15) Holders of rec. Dec. 31 

eT NT Bo ca dcncne bis dion ne 1% |Jan. 15} Holders of rec. Dec. 31 
Victor Talking Machine, com. (quar.)__| $2 Jan. 15) Jan. 1 Jan. 6 

EE SES cacutccnracebdccce 1% |Jan. 15) Jan. 1 to Jan. 5 
Vulcan Detinning, pref. (quar.)....___. 1% |Jan. 20} Holders of rec. Jan. 9a 

Pref. (acct. accumulated dividends)_.| A1 Jan. 20| Holders of rec. Jan. 9a 

Preferred Class A (quar.)........... 1% |Jan. 20) Holders of rec. Jan. 9a 
Weber & Heilbroner, preferred (quar.)..| 1% |Mar. 2) Holders of rec. Feb. 16a 
West Coast Oil (quar.)_.......-......- $1.50\Jan. 5| Holders of rec. Dec. 23 
Westinghouse Air Brake (quar.)....._- $1.50| Jan. 31} Holders of rec. Dec. 31a 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Jan. 31) Holders of rec. Dec. 31a 

DT MD... cumacceamane $1 Jan. 15| Holders of rec. Dec. 31a 
White Eagle Oil & Refining (quar.)_.._- 50c. |Jan. 20) Holders of rec. Dec. 31a 
Wrigley (Wm.) Jr., & Co.— 

Ce a 25c. |Feb. 2| Holders of rec. Jan. 20a 

SSP Dea 25c. |Mar. 1| Holders of rec. Feb. 20a 
Yellow Cab Mfg., class B (monthly)_...| 2lc. |Feb. 2] Holders of rec. Jan. 20a 

SD OP GUN ccccccccccceccce 2lc. |Mar. 1) Holders of ree. Feb. 20a 








* From unofficial 
will not be quoted 


sources. ft The New York Stock Exchange has ruled that stock 
ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quo - 
@ividend on this date and not until further notice. maeaiaalens 


@ Transfer books not closed for this dividend. 4 Correction. 


f Payable in common stock. 
dividends. m Payable in pref 


6 Payable in stock. 


g@ Payable in scrip. h On account of accumulated 
erred Payable in Canadian funds 


# On account of accumulated dividends and being in full of all accumulations. 
t Dividend is at rate of §% per annum for period from May 26 to Dec.31 1924. 


w Final dividend is two shillings and Interim dividend is ten pence. Transfers 


in London up to Jan. 3 will be in time for payment of dividend to transferees. 
& Payable to holders of Coupon No. 7 











Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 
The following shows the condition of the New York City 


Clearing House members for the week ending Dee. 27. 


The 


figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that ts, three ciphers (000) omitted.) 



















































































ew | 
[eee Profs. Loans, Reserve 
Week Ending! Discount ,,| Cash | wtth Net Time | Bank 
Dec. 27 1924 atl, Oct. 10 Invest- tn Legal | Demand De- \Circ™ 
State, Nov. 15) ments, | Vault. |Depost- Depostis. | postis.| la- 
(000 ométted.) {Tr.Cos.Nov.15) éc. tortes. ttom. 
Members of Fed. Res., Bank.) Average Average Average) Average | Average Avge, 
BankofNY& $ | $ $ $ $ $ $ $ 
Trust ----| 4,000| 12,462) 75,037) 1,031} 7,271 53,102, 10,234) -.-. 
Bk of Manhat’n| 10,000' 13,874; 151,536) 3,404 17,429) 126,894) 22,783) ..-- 
Mech & Met Bk 10,000, 16,020| 184,868, 4,369 23,61 177,27 9,28 545 
Bank of Ameri 6,500, 5,412) 87,335 2,295) 12,686 93.722 5.271] ...- 
Nat City Bank_| 40,000) 54,355, 631,897, 4,927) 74,630, *667,168 94,911) 956 
Chem Nat Bank 4,500) 16,857; 135,739 1,696 16,695) 126,911) 3,84 348 
Nat Butch & Dr’ 1,000) 262 7,443 114, 1,027) 5,967 23 494 
Amer Exch Nat) 5,000) 8,074 111,215 1,368 14,111; 100,466 8,540) 4,939 
Nat Bk of Com.} 25,000) 39,854) 368,644 1,583) 44,000) 336,586) 14,010) --.-. 
Pacific Bank...| 1,000) 1,708 33,015 1,529) 4,481) 31,192) 3,144) .... 
Chaté& Phen Nat) 10,500 9,357) 175,568 5,545 19,524 139,182 33,840; 5,936 
Hanover Nat Bk| 5,000) 23,096) 124.289 798 14,736, 110,865, -...| 284 
Corn Exch Bank) 10,000 13,493) 204.342 8,712 27,736 188.343) $6.38} sece 
Nat Park Bank.| 10,000 23,870) 177.739 1,308 18,767 141,072 10,241) 8,567 
East River Nat.| 2,100; 1,952) 31.538 1,373) 3,813 24,731| 7,379) 498 
First National__| 10,000) 62,690) 343,092 541, 35,175 264,541) 25,894) 7,460 
Irving Bk-Col Tr} 17.500) 12,417, 285,291 5,033) 37,687 282,460) 98.967] «cco 
Continental Bk_| 1,000 066) 7.746 165 661 5,823 463, coco 
Chase National_| 20,000) 25,141) 394,787 5,237 56,435 390,994) 22,286) 1,088 
Fifth Ave Bank) 500 704 24,357 1,075; 3,281 25.236) .....- pears 
Commonwealth.) 600 1,099) 13,496 505) 1,479 10,880) 2,863)  .... 
Garfield Nat...| 1,000) 1,680 16.799 564, 2,496 16.581 153 399 
Fifth National.| 1,200) 1,301 19.473 318 2,595 18.867) 1,317) 250 
board Nat..| 4,000 7.788 107,218 1,425 13.221 99.080) 3,947 66 
Coal & Iron Nat) 1,500) 1,341, 21.339 580 2408 16 693) 2,735, 409 
.| 20,000| 26,514 332.402 1.371 37.284 *293.002) 44,946) --.. 
USMtge&Tr_| 3,000; 4,619 60059 1.075 6,812 52.292; 7,064) -... 
Guaranty Trust 25,000; 19,180 508.410 1,871 54.910 *486.110) 50.265) ..-. 
Fidel-InterTru 2.000; 2,117) 20.942 635 2,510 18.376} beee wsco 
N Y Trust Co__| 10,000) 19,147, 179.795, 1,346 20.271, 146.212 81.43 anse 
Metropolitan Tr) 2,000) 4,129 47.674 533 5.746 43.283 3.536) ~.... 
Farm Loan & Tr 5,000) 17,370 144.320 533 15.710, *123.199 25.843) -... 
Equitable Trust 23,000 11,262) 278,144 1,796) 34.210 *320.677 26,109) ---. 
Tiowntetss amepemiepn 
Total of averages'291 .900 462,224 5,305,549) 64,455 633.415 ¢4 632.475 530.822 32.239 
Totals, actual condition |Dec. 27 5,306 ,582| 64,552 640,642 c4,623 669 527.202 32.148 
Totals, actual condition | Mec. 25,300,479 64,0626 14.974 c4 652,316 532.525 32.288 
Totals, actual condition Dec. 135,253,848) 55,992687.109 c4,617,598 539,768 32,409 
State Banks Not Members |jof Fed'!l Res've |Bank. | 
Greenwich Bank) 1,000; 2,434, 21,515! 2,187) 1.81 21,212 eee 
Bowery Bank... 897} 5.404, 333) 492) 2.670 1,989] .... 
State Bank....| 3,500) 5,134 99,458) 4,251 2,249) 35.352 61,205 -... 
Total of averages; 4.750 8,467 126 ,377| 6,771| 4,559) 59.234 64.050) --.. 
Totals, actual co\ndition Dec. 27| 125.784] 7,112} 4.931 59.634 64,155, -.-. 
Totals, actual condition Dec. 20, 126,16 6.508 4.740 59.590 63,941) ~-.-. 
Totals, actual condition Dec. 13) 124,884 6.38 4.411 58.041 63,775) ..-. 
Trust Companies Not Members of Fed! Res' ve Bank. | 
Title Guar & Tr} 10,000 15,908 59.355, 1.621) %3.964) 36.819 2,247) -... 
LawyersTit&Tr| 6,000 6,311 27.435) 919| 1,596 16.176 aul sccc 
Total of averages) 16,000 22.220) 86,790, 2,540, 5,560) 52,995 4,085 ---. 
Totals, actual condition Dec. 27 86 ,590) 2,619) 5,657) 63,118 2,749 .... 
Totals, actual condition Dec. 20, 86,635) 2,597, 5,526) 53,010 3,169 -.-. 
Totals, actual condition Dec. 13 86,370) 2,477, 5,571 53,287, 3,294 .... 





Gr’d aggr., ee 





12,650492,912 5,518,716 73.766 643,534) 


Comparison witih prev. week . -| +411,201+4,665 —6 569) 














4,744,704 597 ,957 32,239 
—7,091—9,352,§ —12 





Gr’d ager., act'leond’n Dee. 275,518,956) 74,283 651,230 
Comparison with prev. week.-| +5,674+1.026+35990| —28,495—5,529 —140 





Gr'd ager., act'l leond'n Dec. 205,313,282 
Gr'd ager., acti |cond’n Dec. 135,465,102 
Gr'd ager., act'i|cond’n Dec. 65,537,685 
Gr'd ager., act'l jcond'a Nov.29 5,536 ,009 

cond’n Nov.22 5,485,077 
Gr'd ager., act’l 'cond’n Nov 155,501,160 


Gr'd ager., act’l 








73,257 615.240, 4,764,916 599,635 32.288 
64,849697 091 
62,353 609.395, 4,743 465616 ,728 32,363 
62,416 636,221 
59,942647,913 4,664,139 640,842 32.270 
57,733 629,853 4,719,997 607,209 32,282 


4,736 421 594,106 32,148 





4,728,926 606 837 32.409 
4,712,285 637 ,831 32,207 





Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Dec. 27, $23,234,000; actual totals Dec. 27, 
$23,250,000; Dec. 20, $23,182,000; Dec. 13, $14,144,000; Dec. 6, $20,211,000; 
Nov. 29, $21,590,000. Bills payable. rediscounts, acceptances and other liabilities: 
average for week Dec. 27, $617,953,000; Dec. 20, $550,917.000; Dec. 13, $546,812,- 


000; Dec. 6, $529,475,000; Nov. 29, $516,820,000 


Actuai totals Dec .27, $650,384,- 


000; Dec. 20, $558,402,000; Dec. 13, $616,972,000; Dec. 6, $532,223,000; Nov. 29, 


$550,121,000. 


* Includes deposits in foreign branches no. included in total footings, as follows: 
National City Bank, $131,128,000; Bankers Trust Co., $18,148,000; Guaranty Trust 
Co., $83.017,000; Farmers’ Loan & Trust Co., $7,703,000; Equitable Trust Co., 
$65,361,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $18,852,000; Bankers Trust Co., $1,806,000; 
Guaranty Trust Co., $4,183,000: Farmers’ Loan & Trust Co., $7,703,000; Equitable 
c Deposits in foreign branches not included. 


Trust Co., $7,985,000. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 


two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANES 
AND TRUST COMPANIES. 





























Averages. 
Cash Reserve a 
Reserve in Reserve Sur pine 
in Vault. | Deposttortes| Reserve Requtrea. Reserce. 
bers Federal $ $ $ s = 
a Diiesd: -sankebos 633 ,415,000/633 ,415,000/618,146,410| 15,268,590 
State Banks*_-_..-.-- 6,771,000; 4,559,000) 11,330.000) 10,662,120 667.880 
Trust companies*___| 2,540,000} 5,560,000} 8,100,000) 7,949,250 150,750 
Total Dec. 27_---| 9,311,000'643,534,000'652,845,000'636,757,780| 16,087,220 
Total Dec. 20..--| 8.908.000 650,103,000 659,011,000 637,929,160) 21,081, 
Total Dec. 13..--| 8,782,000 634,791,000 643,573,000 636,711,840) 6,861,160 
Total Dec. 6----! 8,826,000 642,387,000 651,213,000'638,285,110 12,927.890 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Dec. 27, $15,924,660; Dec. 20, $16,204,560: Dec. 13, $16,307,850; Dec. 6, $16,728,- 
360 
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Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surpius 
in Vault. |Depostiories| Reserve. Required. Reserve. 
Members Federal £ $ $ s 
De Pncenl secntece 640,642. 640.642 ,000'616,893,030| 23,748,970 
State Banks*______- 7,112,000} 4,931,000; 12,043,000) 10,734,120; 1,308,880 
Trust companies*._..| 2,619,000) 5,657,000} 8,276,000) 7,967,700 308,300 
Total Dec. 27... 9,731,000/651,230,000 660,961,000/635,594,850| 25,366,150 
Total Dec. 20_...| 9,195,000'615,240,000 624.435,000|639,454,530 —15019,530 
Total Dec. 13....| 8,857,000 697,091,000 705,948,000 634,921,210 71,026,790 
Total Dec. 6-....| 8,892,000 609,395,000/618,287 ,000|637 ,068,460'-18,781,460 








* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
— 27, $15,816,000; Dec. 20, $15,975,750; Dec. 13, $16,193,040; Dec. 6, $16,486,- 








State Banks and Trust Companies Not in Clearing 
House.-—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by Siate Banking Department.) 
Dtfferences from 





Dec. 27. previous week. 
Loans and investments $980,725,100 Dec. $8,830,900 
PO A SOS Sa 4,809,300 Dec. 36,400 
Currency and notes 26,334,900 inc. 1,393,000 
Deposits with Federal Reserve Bank of New York. 85,829,600 Dec. 5,766,800 


EE Gc nucnceendudedseeinesansennancede 1,054,00 
Deposits, eliminating amounts due from reserve 

depositories and from other banks and trust 

companies in N. Y. City, exchange and U. 8. 

Sy <6 Kebab eetobsebsbeadssesseuse 1,000 952,500 


Dec. 20,790,600 


Dec. 15,188,000 














Pe, GUE, bc cncdaceewcconuseenscééades 155,577,500 Dec. 9,298,100 
Percentage of reserve, 20:9%. 
RESERVE. 
State Banks —Trust Compantes— 
RR eee oe *$34,678,400 16.91% $83,295,400 15.46% 
Deposits in banks and trust cos.... 12,228,500 05.96% 25,375,200 04.70% 
I isha ntiinestsii dicts eeaeniiabtetniet $46,906,900 22.87%  $108,670,600 20.16% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 27 was $85,829,600. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 























Loans ana Deman4 *Total Cash Reserve in 
Investments . Depostt. in Vaulis. | Depostiartes. 
3 + $ 
6,176,232,200 | 5,410,175,900 78,013,900 | 733,914,000 
6,189,878,800 | 5,413.636.100 80,217,700 | 722,157,200 
6,171,331,700 | 5,428,157,800 83,772, 739,130,000 
6.245,090,200 | 5,544,643,300 80,731,400 | 828,036,100 
6,380,981,700 | 5,544,168,600 81,522,500 | 749,472,300 
6 ,482,535,800 | 5,616,632,400 81,794,900 | 748,565,400 
6 .413,396,600 | 5,568,625,300 87,219,200 | 749,029,900 
6,406 300,400 | 5,572,477,300 85,602,500 | 765,528,200 
6,455,020,500 | 5,649,960,400 83,921,000 | 762,706,900 
6,471,127.800 | 5,627,593,900 83 ,783.000 | 750,335,800 
6,426 ,.927.200 | 5,591,046,400 84,099.700 | 751,013,300 
6,433 204,400 | 5,663,989,100 88,084,800 | 773,736,400 
6,474,249 ,900 | 5,684,532,300 85,378,900 | 761,712,200 
6,518,.724,600 | 5.708.357,400 87,856,300 | 759,845,500 
6 528,299,100 | 5,760,687,300 89,895,100 | 775,979,000 
6,511,329,700 | 5,757,800,800 93,756,200 | 764,940,900 
6,467 ,071,000 | 5,767,935,500 98,888,600 | 785,191,000 

6,499,441,100 ' 5,745,656,500 ' 104,910,200 


766 ,967 ,300 








New York City Non-Member Banks and Trust Com- 
anies.—The following are the returns to the Clearing House 
y clearing non-member institutions and which are not in- 

cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers [000] omtited.) 












































| Net | Loans, 
CLEARING Capttal.' Profits.| Dts- Reserve' Net Neat 
NON-MEMBERS . counts, | Cash wth \Demand| Time 
Nat. bks. Oct. 10) /nvest- in Legal Depostts |Depostts 
Week Ending (State bks. Nov.15| menis, | Vault. | Depost-| 
Dec. 27 1924. (Tr. cos. Oct. 10, &c. tortes. | 
Members of Average Average | Average | Average | Average 
Fed"! Res've Bank} $ $ $ .) 2s, > 
Grace Nat Bank... 1,000; 1,685 9,801) 52, 580 3,257 4,318 
en 1,000 1,685 9,801 52) 580 3,257 4,318 
State Banks | 
Not Members of } 
Fed’l Res've Bank 
Bank of Wash. Hts. 200 481 7,167 864, 349 5,800 2,035 
Colonial Bank... -- 1,000, 2,541) 25,500) 2,912) 1,348 22,950 3,124 
i ainonnennel 1,200, 3,022; 32,667 3,776 1,697, 28,750 5,159 
Trust Company 
Not Member of | | 
Fed’! Res've Bank 
Mech. Tr., Bayonne: 500) 464 8,653 344 119, 2,982 5,924 
iecceniace 500) 464 8,653 344 119 2,982 5,924 
Grand ageregate-.-- 2,700, 65,172) 51,121 4,172, 2,396, a34,989) 15,401 
Comparison with prjev. week) ...---- —1,064 —41 —2; —1,144, +201 
Gr’d agar., Dec. 20, 2,7 6,11 52,185, 4,213) 2,398 a36,133| 15,200 
Gr'd ager., Dec, 13) 2,7 5,113, 52,830, 4,331 2,545 037,014; 15,276 
Gr’é ager., Dec i 2,7 5,113) 52,503) 4,207 2,525 036,281; 15,403 
Gr’d ager., Nov. 2, 6,113’ 52,875) 4,114 2,453 a36,253) 15,810 





a United State: deposits deducted, $251,000. 
Bills payable, rediscounts, acceptances and other llabilities, $650,000. 
Excess reserve, $150,410 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Dec. 24 Changes from Dec. 17 Dec. 10 
1924. previous week. 1924. 1924. 
$ $ a7 $ 
CNG cccrcadsncdedobécse 57,300,000/Dec. 190.000) 57,400,000! 57,400,000 
Surplus and profits......... 82,591,000) Inc. 78,000} 82.533.000!) 82,461,000 


Loans, disc’ts & investments-/|898 562 ,0L0| Inc. 


2,915,009/895 647 ,00U 892,612,000 
Individual deposits, incl. U.8./652.506 000) Dec 


5.299 .000/657 .805 000/646 ,313,000 














Due to banks. ............. 132,771 .000| Dec. 11,166 000; 143.937 .000| 148,312,000 
Time deposits -....--.....- 161,173,000|/Dec.  &34,000)162,007.000/ 163,094,000 
United States deposits. --.-.-.- 29,.732.000/ Inc. 11,365,000} 18.367.000) 11,890,000 
Exchanges for Clearing House) 32.1146 ,000|/Dec. 2.695 000| 34.651.000) 32,042,000 
Due from other banks--.....-. 78,333,000|Dec. 7,256 .000| 85.589,000] 76,215,000 
Reserve in Fed. Res. Bank..| 76,065,000| Dec. 753,000) 76.818.000) 76,664,000 
Cash in bank and F.R. Bank_| 13,484,U000/ Inc. 915,000} 12,569,000) 11,147,000 
Reserve excess in bank and 

Federal Reserve Bank....! 1,235,000'Ine. 57,000' 1,178,000 763,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 31, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘Reserve with legal 
depositaries”’ and “Cash in vaults.” 





























Week Ended Dec. 27 1924. 
Two Ciphers (00) Dec. 20 Dec. 13 
omttied. Members of Trust 1924 1924. 1924, 
PR System| Compantes| Total. 
CORI. aniieccasceeboest $41,819.0| $5,000,0' $46.819,0 $46,819.0 $46,819.0 
Surplus and profits......- 123,666,0| 16,526,0 140,192,0) 140,192.0 140,192,0 
Loans, disc’ts & invest’ts_.| 811,470,0) 45,292.0 856.762.0 857,067.0, 865.542,0 
Exchanges for Clear.House} 36,312,0 835,0) 37.147,0) 39.618,0) 37 .688.0 
Due from banks.......-.-. 103 ,323,0 32,0| 103,355,0| 112.463.0' 108,978,0 
De Gels ocacccsces 144,219,0 985.0 145,204,0, 149.388.0 155.966.0 
Individual deposits 573,.297,.0| 26,880.0 600.177,0 614.593,0) 617,199,0 
Time deposits... .- -| 93,911.0 1,533.0) 95,444.0, 96.110.0| 94,537,.0 
Total deposits_.....--..-.. 811,427,0| 29,398,0) 840.825.0, 860.091.0| 867,702.0 
U. 8. deposits (not incl.).-| -.----| ------ 15.370.0. 15,.768,0| 12,010,0 
Res've with legal deposit’s.| = ____-- 3,418,0| 3.4180! 3,651.0! 4,453.0 
Reserve with F.R. Bank..| 62,492,0) -..-.-.-. 62,692.0 63,580.0 64,033,0 
Cash in vault ®.......... 13.354,0 1,408,0| 14,762,0, 15,099,0, 14,635.0 
Total reserve & cash held..| 76,.046,0 4,825.0) 80.872.0 82,330,0 83,121,0 
Reserve required. ......-.- 62,514,0 125.0 66,439,0 67,700.0 69,169.0 
Excess res. & cash in vault. 13 ,532,0! 701,0 14,2%3,0 14,630,0 13,952,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
M 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business D e. 31 1924 in 
comparison with the previous week and the corresponding 


date last year: 
Dec. 31 1924. Dec. 24 1924. Jan. 2 1924, 
$ 











Resources— 3 $ 
Gold with Federal Reserve Agent......-. 384,397,000 384,374,000 583,619,000 
Gold redemp. fund with U. 8. Treasury. 11,557,000 7.744,000 9,223,000 

Gold held exclusively agst. F.R. notes. 395,864,000 392,118,000 592,842,000 
Gold settlement fund with F. R. Board. 286,475,000 273.031,000 112.425,000 
Gold and gold certificates held by bank.. 277,253,000 265,781,000 168,215,000 

Total gold reserves.............-..-. 959,602,000 930,930,000 873,482,000 
Reserves other than gold........-..--.-- 21,868,000 18,600,000 24,478,000 

I ee 981,476,000 919,530,000 897,960,000 
I 18,517,000 11.545,000 12,318,000 
Bills discounted — 

Secured by U. 8. Govt. obligations... 68.745.000 103,105,000 184,134,000 

Other bills discounted_.............- 12,577,000 31,052,000 35,460,000 

Total bills discounted............. 81,322,000 134,157,000 219,594,000 

Bills bought in open market..........-- 101,823,000 104,743,000 89,991,000 
U. 8. Government securities— 

SS a ee 12,440,090 12,385,000 6,202,000 

. = “Oe SSRCeaeyes 120,495,000 117.793.0000 23,903,000 

Certificates of indebtedness_.......-- 36,963,000 39.166.000 8,073,000 

Total U. 8. Government securities... 169,898,000 169,344,000 38,178,00 

Foreign loans on gold_............---. 1,746,000 LPGRGOe  anstbeccvve 
cn naembde 354,789,000 409,990,000 347,763,000 
eens 156.377.0000 146,322,000 154,142,000 
Ss acaenenbeneanennen 16,243,000 17,452,000 18,298,000 
PSO 8,657,000 8.462.000 2.202.000 





Total resources...............-..-..-1,536,053,000 1, 

















543,301,000 1,427,683,000- 

TAamitttes— 
Fed. Res. notes tn actual! circulation... -. 387,353,000 394,825,000 419,226,000 
Deposits—Member bank, reserve acc’t_. 883,861,000 903,165,000 758,990,000 

ag EE a eS 16,904,000 16,609,000 7,392,000 

a ee 28,195,000 20,712,000 16,629,000 

C0, 928,960,000 940.486.000 783,011,000 
Deferred availability items_..........--. 129,055,000 115,109,000 134,180,000- 
2. a meena ee 30,167,000 30,149,000 29,454,000 
| aS Re aa a I 58,749.000  59.929.000 59,929,000 
BP Ee BE ccctebcncenvancsens 1,769,000 2.803 ,000 1,883,000 

Te EL, np nskenseanccsasoce 1,536 ,053,.000 1.543,301.000 1,427,683,000 
Ratio of total reserves to deposit and 

Fed. Res. note liabilities combined - - - - 74.6% 71.1% 74.7% 
Contingent liability on bills purchased 

for foreign correspondents......-...-- 12,421,000 12,426,000 6,587,000 











CURRENT NOTICES. 


—Brown Brothers & Co. announce the admission to partnership in the 
firm on Jan. 1 of Ellery Sedgewick James, who will be a resident partner 
in Boston. Mr. James is the son of Henry A. James of this city and a 
nephew of Dr. Walter B. James. He graduated from Yale in 1917 and 
entered the army, serving abroad as Captain of Field Artillery. In June 
1919 he entered the New York office of Brown Brothers & Co., leaving at 
the end of 1922 to become manager of the bond department of the Boston 
office, with power of attorney, 

The firm have also given a power of attorney to Robert A. Lovett, 
son of Judge Robert S. Lovett, who has been with the firm since January 
1923. Mr. Lovett graduated from Yale in 1918 and served in the war with 
the rank of Lieutenant-Commander in the United States Air Service. 
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The following is the return issued by the Federal Reserve Board be yey 
of the twelve Reserve Banks at the close of business on Wednesday. i 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 


Weekly Return of the Federal Reserve Board. 


In 


the 


The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 28, being the first item in our department of “Current Events and Discussions.’ 


CompBinep Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLose or Business Dec. 31 1924. 


The 


afternoon, Jan. 1,and showing the conditiou 
rst table we present the results for the system 
nding week last year. 
ederal Reserve Agente 












































Dec. 31 1924.| Dec. 24 1924.|Dec. 17 1924.|Dec. 10 1924.| Dec. 3 1924. |Nov. 26 1924.|Noo. 19 1924.|Nov. 12 1924. Jan. 2 1924. 
RESOURCES. $ $ $ $ $ $ . $ | $ 
Gold with Federal Reserve agents____.- 1,702,306 ,000 1,747,218,000)1,822,424,000 1,836,288,000|1,905,730,000) 1 926,215,000 1,933,981 ,000)1,970,011,000 2,109,715,000 
Gold redemption fund with U. 8. Treas. 1 a 45,756,000 ,048,000) 32,093,000, 45,788,000} 42,136,000, 38,620,000) 27,114,000 57,327,000 
Gold held exclusively agst. F. R. notes |1,743,551,000 1,792,974,000 1,869,472 ,000 1,868,381 ,000|1,951,518,000 Po 1,997,125,000 2,167,042,000 
Gold settlement fund with F. R. Board. 679,464,000) 637,240,000} 589,390,000] 647,643,000| '588,036,000| 591,026,000, 610,131.000| '601,642,000, 568,954,000 
Gold and gold certificates held by banks 518, 518 000) 482,605,000} 495,256,000] 481.474.000| 488,376,000] 486,873,000 ,086,000| 449,115 00) 347,890,000 
Total gold reserves.............__.. 2,936 936,533,000 2,912,819,000 2,954,118,000 2,997 ,498,000 3,027,930,000/3,046,250,000 3,050,818,000 3,047 ,882,000'3,083,886,000 
eserves other than gold_........___. 110,521,000| 84,694,000} 94,467 aa 95,218,000} 89,963, 87,701,000} 92,411,000 aan 87,984,000 
i 3,047,054,000 2,997,513,000 3,048,585,000'3,092,716,000/3,117,893,000/3, 133,951 ,000|3,143,229,000/3,137,947, 000, 3,171,870,000 
Son-reserve cash....... nok 2 62,567, pe 37,668,000} 40,418,000) 41,643,000) 40,023,000! 34,307,000 005,000} 41,731,000! 67,573,000 
Secured oy U. 8. Govt. obligations. - 186,840,000| 239,230,000] 158,413,000} 127,279,000) 124,656,000} 96,204,000) 84,680,000) 95,334 aa 422,764,000 
a 127,288,000, 157,199,000) 125,398,000' 126,977,000) 124,272,000) 125,201,000) 149,164,000) 128,898,000, 375,119,000 
Total bills discounted.._....._____- 314,128, 000! 396,429,000 283,811,000 254,256,000, 248,928,000 221,405,000! 233,844,000} 224,232,000 797,883,000 
Bills bought in open market_...._____- | 387,100,000, 389,574,000, 336,827,000, 352,838,000) 354,606,000} 281,001,000! 275,245,000) 248,190,000, 347,185,000 
U. 8. Government securities | 
Le an a ie | 75,265,000, 74,756,000 64,578,000, 46,358,000) 44,785,000) 44,320,000 44,243,000! 44,746,000, 29,429,000 
oR 349,354,000 342,552,000 341,485,000 361,082,000! 390,876.000| 390,079,000 397,568,000 398. 318, 000, 79,859,000 
Certificates of indebtedness... __.__- 115,541,000 120,571,000 158,099,000 144,456 a 139,282,000} 147,816,000, 145,266,000! 145,300,000; 17,355,000 
Total U. 8. Government securities... | 540,160,000 537,879,000 564,162,000) 551,896 000) 574,943,000| 582,215,000 587,077,000 ee 126,643,000 
all other earning assete_..._._______ tie 2,050,000 2,050,000 2,050,000 6,000,000! 2,050,000 2,550,000 2,550,000 3,557,000 51,000 
foreign loans on gold _.._._...._____- | 6,000,000 6,000,000 6,000,000 Seen eee 6,000,000 | 


a, 1,249,438,000 1,331, menennd 596,850,008 3, 167,040,000'1,186,527,000 
| -| 
| 656,197,000 674,514, 000. 831,419, 000 649,131,000; 663,892,000 















































Ciidethmbeseaeooesee 615,240,000, 713,720, 000, 685. 893,000) 679,216,000 
Sauk iia teh aed atnateanih Meamiandeamiintde 57,595,000 61,819,000 61,768,000 61,741,000 61,555,000 61,553, 000 61,085,000) 60,751,000) 53,998,000 
All other resources._...............--. | 23,529, 000 23,827, 000; 23,458,000, 26,239,00: | 27,299,000 27,363 ,000) 27,179,000 27,439,000 15,835,000 
Total eee TR TT ee adiim dceerant 5,096,380, 000 5,127,273,000 5,198,498,000 5,038,510,000 '5 ,097,189,000 4,959,585,000 5,086,934,000 5,018,104 ,000 5, 260,282,000 
o. notes in actual circulation... .... 1 862,.062,000|1,941,747,000 1,871,453,000 1,853,614,000'1,849,006,000|1,845,.308,000 1,823.460,000'1,829,202,000'2,245,230,000 
@.R bank notes in circulation—net...| ..........|  -------- | cccecesece| ceseeeeeee| eeeeeeeee- | ‘maida: alideanal” examaanael 470,000 
Member banks—reserve account... -.. |> 220,436,000 2,222,870,000 2,214,744,000 2,192,333,000'2,252,475,000 2,148,137,000 2,215,346,000 2,172,354 ,000' 1,963,874,000 
es 51,197,000 58,081,000 8,542,000 35,975,000, 22,91 1,000) 26,723,000 24,667 ,000 33,424,000 56,695,000 
SS 39,035,009 30,233,000 33,022,000 31,002, 000! 30,007 ,000 27 856,000, 30,432,000, 29,662,000 30,229,000 
a i i a rite le 2,310,668 ,000 2,311,184,000 2.256,308,000 2,259,310,000 2, oe 393,000 2,202,716,000 2,270,445,000 2,235,440,000 2,050,798 ,000 
codons availability |” GEE ens 584,716,000) 526,992,000 723,943,000 578,685,000! 595,581,000 .340,000 646,230,000 606,738, ‘000! 62,0215,000 
she apie detintednlabimeniaiinaae 112,038,000] 112, (026, 000 112,036,000, 112,123,000 112,159,000 112,169, 000) 112,241,000, 112,222,000) 110,483,000 
ihe eenesekebeeeeoawate 217,837,000 220,915,000 220,915,000 220,915,000) 220,915,000} 220,915, 000! 220,915,000, 220,915,000} 220,915,000 
Pt tn otantensiceseasdee _ 9,0 059,000 14,409,000 13,843,000. 13,863,000 14,135,000 14,137, 000) 13,643 ,000, 13,587,000 12,171,000 
; ' 
0 ee 5. 096, 380,000|5,127,273,000 5,198,498,000 5,038,510,000,5,097,189,000 4,959,585 000. 5,086,934,000 5,018,104,000 5,260,282,000 
Ratio of gold reserves to deposit and | 
F. R. note liabilities combined... .-.- 704% 68.4% 71.5% 72.8% 72.8% 75.2% 74.5% 74.9% 71,8% 
Ratio to reserves to deposit { 
F. R. note liabilities combined... -.-_- 73.0% 70.5% 73.9% 75.2% 75.1% 74% 76.8% 77.2% 73,8% 
Contingent Hability on bills purchased 
foreign correspondents......_..- 42,683,000 41,754,000 42,725,000 37,297,000 31,229,000 27,179,000 27,177,000 25,584,000 19,010,000 
Distribution by M aturtttes— 117,576,000 $ ! $ $ $ $ | $ | $ | $ 
1-15 days —_ ——_ in open market. 241,603,000} 101,937,000 81,993,000 100,198,000; 107,856,000 75,403,000 68,123 :000; 74,489,000' 133,892,000 
1-15 days b' a a ies a 240,000} 313,715,000 200,751,000, 174,476,000) 170,178,000; 138,102,000, 149,052,000 137,645,000, 467,376,000 
1-15 days ar Ay of indebtedness. | -------- pa 41,000 40,000,000 55,426,000 CE séanebnedel sedsbaeaeeh niedboanus 4,510,000 
1-15 days ated (jj tenons | cisinbahee aeeheheded «scentealsl anieankeeel cmehteeeee aanekaaninl dndaddetnedll eaemenaeene 31,000 
16-30 days a bought in open market. 75,192,000 70,548,000 59,338,000 54,043,000 58,458,000 53,412,000 49.011 ,000 46,126 -000) 67,873,000 
16-30 days bills discounted _.._......-. 18,335,000 22,988,000 27,796,000 23,755,000 23,750,000 23,604,000, 25,528 000) 38,195, 000! 57,915,000 
16-30 days vu. PC . © vscséeticcd Shebeethehl sekeneeeenl ~aennenenel. . cesnenneed %&. Fg & fees ee 
NS ES Tees me Ce BSE RS! BP ed faiese | eibeiadieiiiaiall » cannulas puanae 10,000 
81-60 days bilis bought in open market. 111 099. 000 114,184,000} 105,192,000) 108,012,000 96 668,000 80 240,000, 84,907,000 74,404 :000) 90,550,000 
81-60 days bilis discounted ......._.... 26,413,000 30,116,000 26,816,000 28,835,000 28,674,000 32,397,000 33,175,000) 34,014, 000) 76,892,000 
Ls! cpseebeasdl scndeaseesl canndaneddl: cacadiinedl -catmmeaase 100,000 68,341,000 _...../__- 
i eee: oe ceedamennel aniaasesl -cnauanebeal ecadibaacal akbunanul | hememigints | 10,000 
61-90 days bills bought in open market _- 71,576,000} 90,046,000! 78,504,000} 78,724,000) 78,322,000} 61,807,000} 60,941,000) 46,145,000! 49,711,000 
61-00 days bilis discounted__......____. 17,343,000 18,989,000 18,159,000 17,303,000) 17,018,000 17,761,000 16,433,000) 15,239,000) 67,280,000 
61-00 days U.S. certif. of indebtedness- 13,012,000 18,012,000 24,067,000) ER ee ee ee 5,734,000 
chines | cannteannc] seeanthnesl coscccsess| ageqhecens| amensperecl sesestmecs| snpnserpas fee 
Over 90 days bills bought in open market 11,657 000 12,859,000 11,800,000 11,861,000, 13,302,000) 10,139,000, 12,263,000 7,026,000 5,160,000 
Over 90 days bills discounted__..._____ 10.4 34,000 10,621 000] 10,289,000) 9,887 ,000, 9,308,000, 9,541,000 9,596,000) ,139,000! 28,420,008 
Over 90 days certif. of indebtedness. ___ 102,289,000 102,218,000 94,032,000; 88,789,000 85,936,000 84,096 ,000 76,926,000, 76, "959. 000) 7,111,000 
Over 90 days municipal warrants......| ----------| ---------- | apie aie Rr Se ee Be sats | "2S eeueatel’ gaghadbeien | scatanbuaed a BNP TR 
Federal Reserve Notes— ——— >= 


vow chargeable to Fed. Res. Agent 
of Federal Reserve Agent_-_-.-.. 


Issued to Federal Reserve Banks... -_ 
How Secured— 
By gold and gold certificates 
niin ne cuknedeonncece 


Gold redemption fund................ 
With{Federal Reserve Board 


Total. 
Eligible paper delivered te F. R. Agent. 














2,244,961,000 
382,899 1000 


2,253,234,000 '2,2 216,729,000 2,200,892,000 2,262,896,000 2,248,213,000 2,254.425,000 2,255.532,000 28 805,972,000 
311,487,000) 345,276, 000, 347,278,000 413,890, 000 402,905, 000) 


430,965,000, 426 330,000, 560,742,000 








1,862,062, 000 


1,941,747,000/1,871 59,000 1,858,614,000 1,849,008,00 1.848 208,000|1,88.400,000 1 820 208,00 2,248 280,088 





936,517 000) 


542,655, 000} 
114,918, 000) 


3,181,478, 000, '3, 195,722,000 3,189 ,942,000 3,203,711 ,000 3, 185,685,000 i, 186,031,000) '3, 170,639, 000. 3,174,616,000 3,633,851,000 


942,488 000} 973,213,000 1,002,819,000, 922,789, sont 937,818, 000! 916,214, — 919,084,000) 827,879,000 





couse 





— 
2 244, 961,000. 2, 253 ,234,000|2,216,729,000 2,200,892,000 2,262,896 ,000 2,248 ,213,000'2,254,425 000. 2,255,532,000 2,805,972,000 








506,016,000} 394,305,000 364,604,000, 357,166,000, 


116,771,000 


118,314,000 


113,954,000) 


113,627, 000) 


321,998,000| 
122,731,000) 


320,444,000 
111,111,000 


285.521 .000 
117.372.000 


279, 494, 000) 278, 494 ‘000 278,904,000; 278,904,000, 279,104,000) 289,104, 000| 289,504 ,000) 290,504,000 326,584,000 


696,257,000 
125,237,000 


1,307 ,894 000 1,351,953 :000)1, ,425,206,000 1,443,430,000 1,512,999, a .514,380, tae 533,366 ,000 ,1,562,135,000 1,657,894,008 





~ 668, 793, 600 





2,244, 961 ,000 2,253,234, 00/2. 216,729,000 2,200,892,000 2,262,896 ,000, \2,248,213, 000. 2. 254,425,000 2,255,532,000 2,805,972,000 








742,865. 000° 


577 ,093 ,000 


578,283,000 571,620,000' 478,862,000. 


487,126,000 456,665,000 1,082,313,000 





* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 31 1924 




































































Two ctphers (00 omitted. | ! 
| BO olla B ; nk of— Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan. Ctty| Dallas. |SanFran.| Totai 
RESOURCES. $ $ $ $ $ $ $ 3 $s $ 3 $ 3 
Gold with Federa } Reserve Agents|164,365,0| 384,307 ,0)168,237,0|165,466,0) 79,184,0|143,306,0|165,909,0) 56,590,0|) 73,528,0| 63,475,0| 37,186,0|200,753,0/1,702,306,0 
Gold red’n fund with U.S. Treas_| 5,038,0 11,557,0| 4,480,0) 1,849,0) 2,107.0) 2,492.0) 2,498.0) 3,274,0 908,0; 2,626,0| 1,978.0) 2,438,0; 41,245,0 
Gold held excl. agst.F.R.notes_|169,403,0| 395,864,0)172,717,0)167,315,0| 81,291,0)145,798,0|168,407,0| 59,864,0| 74,436,0| 66,101,0| 39,164,0|203,191,0/1,743,551,0 
Gold settle’t fund with F.R.B'rd| 32,275,0| 286,475,0) 31,137.0| 40,158,0| 18,724,0| 12,963,0)110,989,0) 23.834.0) 19, oor 0) 40,920,0/ 18,023,0) 44,387,0| 679,464,0 
Geld and gold ctfs. held by banks} 18,422,0| 277,263,0) 27,713,0| 21,407,0| 19,662.0| 8,390,0| 87,980,0] 8,165,0) 5,867,0} 2,898.0) 9,065.0) 26,686,0| 513,518,0 
Total gold reserves____......- 220,100,0} 959,602,0/231.567,0 228, 880,0)119,677,0)167, s. 0/367,376,0) 91,863,0) 99,872,0/109,919,0) 66,262,0/274,264,0|2,936,533,0 
Reserves other than gold_....-- 13,740,0| 21,868,0| 4,994,0) 9,365.0] 5,809.0) 9,167,0| 15,576,0| 11,700,0| 1,608.0) 3,964.0] 8.948,0| 3,782,0| |110,521.0 
Total reserves. .............. 233,840,0} 981,470,0/236,561,0/238,245,0) 125,486 ,0)176,318,0/382,952 .0}103, 563 ,0|101 ,480,0)113,883,0| 75,210,0/278,046,0|3,047,054,0 
Non-reserve bene dcaesean 5,543,0| 18,517,0| 1,731,0| 5,934,0| 3,498,0| 4,701,0| 9,266.0! 3,387.0] 1.027,0| 2,722.0] 2°508,0| 3,733.0] | 62,567.0 
Bec. by U. 8. Govt. obligations} 15,217,0/ 68,745,0) 27,411,0| 29,248,0) 11,948,0} 1,329,0) 19,379,0| 5,303.0 229,0 727,0 246,0| 7,058,0) 186,840,0 
Other bills discounted _......- 13,777,0 12,577,0) 8,873,0) 12,825,0| 21,600,0) 14,741,0) 18,445,0| 4,827,0| 4,223,0) 4,249.0) 2,467,0| 8,684,0] 127,288,6 
Tota )bills discounted_--..... 28,994,0) 81,322,0) 36,284,0) 42,073,0) 33,548,0) 16,070,0| 37,824,0) 10,130,0} 4,452.0) 4,976.0) 2,713,0] 15,742,0| 314,128,0 
Bilis bought in open market-____ 63,889,0} 101,823,0) 18,276,0) 41,217,0) 1,486,0| 9,202,0) 33,882,0) 21,391,0 8,0] 15,661,0} 26,197,0) 54,068,0) 387,100,0 
U. 8. Government ties: » 
BORER... cncccccccesa2e ---| 2,472,0) 12,440,0) 1,345,0) 11,126,0) 1,340,0| 1,564,0) 19,494,0) 1,264,0) 8,856.0) 8,911,0| 3,273.0} 3,180.0) 75,265,0 
Treasury notes. ..... ----| 23,727,0} 120,495,0) 24,127,0) 33,858,0) 2,464,0) 1,349,0) 46,556,0) 11,171,0) 13,145,0) 18,182,0| 16,998,0) 37,282,0) 349,354,0 
Certificates of indeb -| 10,461,0) . 36,963,0) 4,417,0) 15,066,0 807.0) 872,0, 14,320,0) 2,653.0) 3,787,0) 6,288,0) 5,226,0) 14,681,0) 115,541,0 
! ! ; ] 
Tota }U.8 Govt securities...! 36,660,0' 169,898,0 29,889,0 60,050,0 4,611.0 3,785.0 80.370,0 15,088,0' 25.788,0\ 33,381.0' 25,497.0' 55.143.0 540.160.0 
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RESOURCES (Concluded) — 
Twe ciphers (00) omttted. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta. | Chtcago. |St. Louts.|Minneap.| Kan. Ctty| Dailas. | San Fran Total. 
$ s x 3 « x $ $ $ s s Ts 

Foreign loans on gold...........| -_.--.- 1,746,0 582,0 702,0 342,0 264,0 894,0 294,0 216,0 276,0 228,0 456,0 6,000,0 
GE ncccccnedl «etsesel +cnneceus De -eslsesl aietdel  dadmecl  coenbadh, sanaswal'. daeste a sisesnt sense 2,050,0 

Total earning assets___.__...- 129,543,0| 354,789,0| 86,581 0'144,042,0 39,987,0| 29,321,0)152,970,0) 46,903,0) 30,464,0| 54,794,0) 54,635,0)125,409,0/1,249,438,0 
Uncollecteditems_........._... 60,635,0| 156,377,0| 59,473,0| 56,127,0| 54,296,060) 27,950,0) 81,588,0) 35,994,0| 13,942,0) 42,975,0) 30,999,0| 35,.841,0| 656,197,0 
ff Sears 4,190.0 16,243,0;} 1,114.0) 7,573.0) 2,446,0| 1,780.0) 8,099,0) 3,176,0) 2,901.0) 3,965.0) 1,833.0) 3,275.0 57,595,0 
All other resourees____._._.._..- 180,0 8,657,0 203,0 333,0 353,0| 1,775,0| 1,556,0 306,0} 3,495,0 736,0| 1,793,0| 4,142,0 23,529,0 

Total IE ace aan re 433 ,931,0|1,536 ,053,0|385 663 ,0/452 ,254,0/226 ,066 ,0| 242,845 ,0/636 ,431 ,0/193,329,0|153,309,0|219,075,0| 166 ,978,0|450,446,0/5,096,380,0 


[.5- Saas actual circulation --|207,389,0| 387,353,0)168,737,0|198,515,0| 87,579,0)142,879,0|196,529,0) 57,813,0| 71,761,0| 72,836,0) 55,641,0/215,030,0|1,862,062,0 


Member bank—reserve acct. __|140,102,0| 883,861,0|129,677,0'163,019,0| 66,295,0| 62,897,0|312,395,0) 80,511,0) 55,967,0) 92,692,0) 65,828,0/167,192,0|2,220,436,0 


























Government......._.._.___- 3,856,0| 16,904,0| 2,152.0; 4,203.0] 2.455.0| 3,757,0| 6,173,0| 2,468,0| 1,636.0] 2,291.0] 1,665.0] 3.637.0| | 51,197.0 
Other deposita_...__.._____- 84:0) 28.195.0 806.0} 1.123,0|  °340.0 124.0} 1,615,0| 671.0} 422.0} (614,0| ‘224:0| 4:817,0] 39,035.0 
Total deposits_....___________ 144,042,0| 928,960,0|132.635,0|168,345,0| 69,090,0| 66,778,0/320,183,0| 83,650,0| 58,025,0| 95,597,0| 67,717,0|175,646,0|2,310,668,0 

Deterred availability items... ___ 57.905.0| 129:055,0| 53,591.0| 49.460.0| 51,205.0| 19:023:0| 72:786.0| 36,377.0| 11,883.0| 36.916,0| 31.219.0| 35,296.0| 584:716.0 

Capital paid in-.._________ ee 7,980.6 30,167,0 10. 518.0) 12,756,.0 5,300.0 4,564.0} 15,172,0 5,129,0 3,270.0 4,338,0 4,131.0 8,113.0} 112,038,0 

ae aN tie .-| 16,382,0| 58,749,0| 20,059,0| 22,462,0 11,701,0| 8,950,0| 30,426,0] 9,971,0| 7,497.0] 8,977.0] 7,592/0] 15.071.0| 217,837,0 

All other liabilities... ___- 233.0 1,769, 9| 123,0| 716.0, ‘591 0} 651.0| 1,335.0! 389.0 73,0| 411,0| °678,0| 1,290.0! 9.0590 
Total Habilities  -- oe a 433,931 ,0|1,536,053,0/335,663,0 Seeaos alaspamci 242,845,0,636,431,0 193,329,0,153,309,0 211,075,0|166,978,0|450,446,0 5,096,380,0 

M é€mora a. 


Ratio of tetal reserves to deposit 
and F. R. note liabilities com- 























| 
Contingent lability on bills pur- | | 











 * yo eee ee 66.5 74.6) 78.5) 64.9 80.1 84.1 74.1 73.2 78.2 67.6 61.0 71.2 73.0 
| 
chased for foreign correspond’ts! --_---- 12,421,0' 4,1 nil 4,994,0' 2,433,0' 1,878,0' 6,360,0' 2,091,0' 1,537,0 1,963,0! 1,622.0! 3,244.0! 42,683.0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 31 1924. 



























































j i | j ! 
Federal Reserve Agent ai— | Boston New York | Phila. | Cleve. | Riche’ ‘a| attanta| Chicago. | St. L. | Minn. |K. Ctty.| Dallas |SanFr.| Tota. 
Resources— (in Thousands of Doitars)| s | 3 rf | $ | § | 3 $ 3 3 3 $ 3 $ 
Wederal Reserve notes on hand___._____._.___-- | 45,150) 331,940) 32,060! 49,170! 25,884) 56,595) 253,020) 25,660) 14,993) 26,753) 15,152] 60,200) 936,517 
Pederal Reserve notes outstanding.._._....._.._.-.-. 241 102) 528.118/215, 664 230,609/101, 218/166, 830} 213,687| 64,600; 74,836] 81,639) 63,722|/262,936/2,244,961 
Collateral security for Federal Reserve notes outstanding! j | 
Gold and gold certificates.__........._..__.-._...- 35,300; 188,5: 31) 6,000 8,780) mae | 3,500 mii 9,775) 13,052 -.-.| 14,556 ....| 279,494 
ee es tg. smmonceusdaal 11,065 29 .776| 14,848 11,686! 4,389) 8,306 “& 265 2,815 976 5,115), 4,130) 16,547) 114,918 
Gold Fund—Federal Reserve Board.___....__-.-..-- 118,000} 166,000 147,389 145,000) 74,795.131,500| 160,644) 44,000) 59,500) 58,360) 18,500/184,206!1,307,894 
Eligible pa@per{ Amount required_.__...........-.-. 76.7 37) 143,811| 47,427) 65, 143) 22,034) 23,524 47,778 8,010 1,308} 18,164! 26,536) 62,183) 542,655 
\Excess amount held_..............-. i 16, 146| 16, 040} 5,471) 15, 763 9, 688) 1,581 23,657| 23,484 2, -_ 2,415) 2,182 7,372) 126.138 
I- Se | ao | comm Ef ED | SD ——E SS 
I a i A j543.500 1 404, 216) 468, 799 526, 1 51| 238, 008/301, 836 704, 051/178, 344| 167, 007/192, 443 144,778/593,44415 5,552,577 
LAarAiitea— ==. = — "| Ss Sass ss Sees mn  ) 
Met amount of Federal Reserve notes received onl 
Comptroller of the Currency.................-..--| /286,252| 860,058 loa7. 664 279, 779) 127,102'223,425| 466,707| 90,260) 89,829/108,392) 78,874|323,136/3,181,478 
Collateral received from{Gold__...__.......__.-..-_-! 164,365; 384,307)168,237 165, 466) 79,184|143,306| 165,909) 56,590) 73, 528} 63,475) 37,186|/200.753)1,702,306 
Vederal Reserve Bank| Eligible paper............-- 92, $83) Hu 59.851| 52.898! 80, 906) 3l, 722) 25,105 71,435) 31,494 3,650; 20,576) 28,718) 69,555) 668,793 
EE ae ae Se a ee ee ee ee = 543, 500 8. 404. 216, 468, .799 526, 151/238, 008 391, 836 704, 051) )178, 344) 167 ,007|192,443 144, 778)¢ 593, 444 5,552,577 
Federal Reserve notes outstanding...._....__________ [241,102| 528,118 215,664 230,609 101,218 166,830| 213, 687| 64,600] 74,836| 81.639| 63.722|262.936 :|2,244,961 
Vederal Reserve notes held by banks._......_.______- 33, 713) 140,765 5} 46,927) 32,094, 13,6: niet I 23,951 Bee 158 6,787 3.075) 8,803 —— 47,906) 382,899 
Federal Reserve notes in actual cireuJation.__.___._- == 387 ,353 168,737'198,515 “87,579 142,879 196, 529| 57,813' 71,761 215,030'1,862,062 


72,836! 55,641 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the Hiabilities of the 738 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2639. The comment of the Reserve Board uyon the figures 
al the latest week appears in our Department of ‘‘Current Events and Discussions," on page 28 


1. Data for all reporting member banks in each Federal Reserve District at close of business Dec, 24 1924. Three ciphers (000) omitted. 












































' 

Federal Reserve Dtstrict. Boston. New York| Phila. |ctevetand.| [Rtchmona| Alana. Chicago. | 8t. Louts.|Minneap. Kan. City| Dallas. |SanFran.| Total. 
Number of reporting banks______. 42| 108 55} 75 "36 100 33 25 71 50 66 738 
Loans and discounts, gross: $ | $ | $ & $ $ 3 $ $ $ % 

Secured by U.S. Gov't obligations 10,098; 77,622} 11,150) 18,914 6,835 7,725| 32,017 10,880 3,105 4,387 3,620 9,920 196,273 
Secured by stocks and bonds- ---- 272,924 2,189,109} 308, 203| 409,185} 122,004) 66,021) 671,977] 176,245) 56,783) 95,250) 66,454] 206,859) 4,641,014 
All other loans and discounts....| 642, 797) 2,601,871) 364,495 721,205} 345,013 380,169) 1,207,628| 310,533) 213,885) 336,540) 232,070) 829,324) 8,185,530 
Total loans and discounts -- -_ - 925 5.819 4,868,602 cen healt s0.ane 473,852 453,915 1,911 622 497,658) 273,773) 436,177) 302,144/1,046,103)13,022,817 
Uv. 2. Ss. 2. ee 13,458) 52,528 10,675| 45,179} 25,938 15,041 21,832 14,357 8,486 10,632 18,814 24,552 261,492 
0.8. Liberty bonds-_-..........-- 81, 167) 646,000; 52,672) 192,534 36,243 10,519} 164,930) 27,751 27,146; 39,896 13,478} 119,597) 1,411,933 
oO. 8. Treasury bonds .__......_.-. 18,332) 179,316 27,047 25,336 4,342 1,112 41,496 5,744 9,860 3,997 4,570 48,585 369,737 
©.8. Treasury notes__.........-- 9, 994! 230,548 20,712 58,177 2,734 3,762| 105,600 10,956 19,009 24,742 8,731 28,221 523,186 
0. 8. Certificates of Indebtedness _- 1,786' 59,519 7,481 9,219 364 2,144 19,177 2,279 6,578 3,168 3,195 18,480 133,390 
Other bonds, stocks and securities._| 195,353 1,125,003 255,784 344,739 64,937 41,940| 427,495) 102,905} 37,098) 72,908) 20,375) 189,832) 2,878,369 
Total loans & disc’ts & investm'ts 1,245,909 7, 161,516| 1,058,219 1,824,488 ~ 608, 410) 528,433 2,692,152} 661,650) 381,950) 591,520) 371,307|1,475,370|18,600,924 
Reserve balance with F. R. Bank __ 93, 110} 824,381 77,141) 123,757) 39,627) 40,558. 239,888) 47,113) 25,294) 55,559) 28,878) 105,032) 1,700,338 
tht nds beirinns «one 25,386; 103,133 19,786 34,338 15,162 11,581 61,087 9,136 6,749 13,402 10,896 22,835 333,491 
Net demand deposite._......_._.- 860,092 5,878,338) 739,231/1,004,180) 355,444) 308,884,1,705,082) 395,532) 258,758) 476,019| 281,459) 781,510 13,044,529 
Time deposits._.._...... PERT E 9! 315,396|1,143,206| 173,788 681,972) 177,578) 188. 694| 920,354| 211,902) 101,526) 138,238 90,255) 671,526) 4,814,435 
Government deposits__.....__..-- 29,471 37,893 18,745 18,199 4,789) 4,819} 26,423 7,669 2,056 1,597 2,979 545, 169 


Fille payable and rediscounte with 
Federal Reserve Bank: 

Secured by U.S. Govt. obligations 6,298 84,774 18,191 14,274 5,756 870 16,174 1,15 

Dt d cabauadneneokade 5,643 24,084 2,935 12,304 9,027 6,372 1,726 2,07 





cl. sbehkew 107 269 7,500; 155,364 
S costes 318 2,814 1,592 68,893 



































2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 


| New York Ctty City of Chicago. |AU F. R. Bank Cites. \7. R. Branch Ct:tes (Other Selected Cutes | Total. 
Three ctphers (000) omttted. I 


| Dec. 24. | Dec. 17.| Dec. 24. Dec. 17.| Dec. 24. | Dec. 17. Dec. 24. | Dec. 17.| Dec. 24. ; Dec. 17. Dec. 24 '24 Dee. 17 23 Dec. 26 '23 














—— 

















T 

Number of reporting Danks______~ 67 67) 46 47 254 255, 193 193 291 291) 738 739, 764 

Loans and discounts, gross: Back eat Pe ee ee Ge we be oe er len $ 3... ek a oe 
Secured by U.S. Govt. obligations) 73,363 69,347, 24,686 24,229 137,520 131,986, 31,913 33,278 26 ,840 26,185 196 ,273 191,449, 228,365 
Secured by stocks and bonds-_-_--_- 1,970,909 1,933,953 509,117 514,664 trope 3,391,694 665,912 661,983) 548,307 553,192) 4,641,014 4,606,869 3,857,662 
All other loans and discounta____ 2,305,487 2,293,265, 712,462 713,847 5,120,099 5,122,792 1,688,546 1,691,609 1,376,885 1,376,202) 8,185,530 8,190,603) 7, 848,307 
Total loans and discounts_____ 4,349,759 4,296,565 1,246 ,2651,252.740 8,684,414 8,646,472 2,386,371 2,386, 8701, 9 52,02 32 1,955,759 13, 022, 817 12,988,921 11,934,334 
2. ©. See Sas coumenns ceee | 42,001 41,348 4,088 4,104 92,750 92,262 71.560 72,915 97,182 97 ,394, 261,492 263,571) 275, 460 
 . ee Ee 6 ncennaosuees | 553,768 547,503 82510 83.991 868 ,693 856,422 348,625 352,998 194,615 194,515 1,411,933, 1,413,935 1,016,279 
©.8 Treasury bonds_....._.......| 161,312 164,753 23,261 26,061 270,662 275,275 58,457 52,356 40,618 36,844, 369 737, 364.475 81,052 
Ot. ec Pe MOUND. oo a seccecons 212,548 199, 723| 77,674 82,343 361,433 351,877) 118,172, 120,025 43,518 45,552 ass’ 186, 517,454) 852,965 
0. &. Certificates of Indebtedness. _| 57,781; 63,678 12,941 12,265 95,803 106,818 26,766 35,502 10,821 11,738 3,390, 154,058) 1237464 


Other bonds, stocks and eeT.-| 859, 839, 874,741) 211,206 206,108 1,641,561) 1,651,101, 700,492 696,159) 536,316 533,252 2, 378, 369) 2,880, 512 2,206,111 











Total loans & disc’ts & investm’ts_ 6,: 237 7,008.6, 188,3111,657,945 1,667,612 12,015,316 11,990,227 3,710,443 3,716,825 2,875,165 2,874,874 18,600,924 18,581,926 16,489,665 


Heserve balance with F.R. Bank___| 769,414 754,025 169,161) 166,991) 1,243,673, 1,236,259, 273,190 281,546) 183,475, 176,204) 1,700,338, 1,694,009) 1,378,672 
OE EEE oaniiy nana | 85,868 82,503) 34,202 32,264 180,049 175,067 69,565 73,812) 83,877, 89,542) 333, 491| 338,421] 355,454 
Net demand deposits._..........- 5,345, 202 5,355,109.1,163,120 1,166,455 9,139,555, 9,203,667 2,150,354 2,184, '943 1,754,620 1,780,882 13 044,529 13,169 492 11,034,033 
Tce ccuccuadecs e-| 804,230; 812,534) 449,412 451,207, 2,434,741) 2,444,7301,388,1501,377,830, 991,544 993, 848 4,814,435 4,816,408 4,072,029 
Gevern nent deposits. ._..........- 26,457 28 ,596) 17.069 17.585 119.516, 126,790 36.064 39.251) 13,615 14,264 169,195 180,305 85,938 
Bille payable and rediscqunte wit | | | | | | 
Federal Reserve B 
Secured by U.8. Govt. obligatio 68,690 9,635) 4,055. 4,430; 98,334! 29,013, 40,287 48 16,743 8 ,878) 155,364 90, 739, 305,620 
All — A Ee ee 20 626 2,581) 617, 486) 39,650 16,980, 10,184 10,220 19,059 14,925 68,893 42, 125) 269,178 


with F. R. Bank to total loans . . 
and investments. ner Cent.....--' ------ ------ ee a a eecces 93 coeece wwccce cocecs’ conccone 0. ° 


Ratio of bills payable & rediscounts | | | | | | 





* «xe vised figures, 
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STOCKS. | Range fr Week. | Range st%ce Jan. 1. 
Bankers’ Gazette Weet Ending Jan. 2. 

ee (Concluded) | wee Lowest. | Highest. Lowest. | Highest. 
e , ; Indus. & Miscell. Par.|Shares $ per share. | $ per share. |$ per share. $ per share. 
Wall Street, Friday Night, Jan. 2 1925. Onyx Hosiery ae * 100| 18% Dec 30) 18% Dec 30 18 May) 30 Jan 

i i -—The revi Preferred..._____-100| 300| 78 Dee 29 78% Dec30| 76% Aug! 89% Fe 
Railroad and Miscellaneous Stocks The review of the Otis Elevator pret---100| 1001105 Dec291105 Dec29 96 Jan\10934 June 
Stock Market is given this week on page 56. Penney (J C) Co pref 100} 100105 Dec29105 Dec29103 Janl06% Mar 


“he owing are sales made at the Stock Exchange this | Penn Coal & Coke__-_50| 3,200, 24 Dec 30| 26% Dec27 18% Nov, 30% Jan 
The follow! be . : , - od j “a tailed list g the Phillips Jones pref t--100) 100| 88 Dec31\ 88 Dee31\ 78 May 90 July 
week ng 2 represented in our detailed list on the | pyoenix” Hosiery..._.. 6| 100 23 Dec 30 23 Dec30 19 June 32% “Jan 
es whic OlloOW: Preferred... ......- 100} 100) 874% Dec 30) 87% Dec 30) 82% Novi e 
pag Pierce-Arrow priof pret - | 600; 89 Jan 2| 92 Dec31) 59% June 95 Dec 
) Pittsburgh Steel pref.100| 700100% Dec30102 Jan 2) 95 Jan/103 Aug 








STOCKS. Sales Range for Week. Range Stnce Jan. 1. Pitts Term Coal rec_.100} 4,400| 614% Dee 27| 63% Dec 29) 58% Dec) 63% Dee 
Week Ended Jan. 2. for ' Preferred......--- 100) 1,200 85% Jan 2) 87% Dec 2%) 83 Dec) 87% Dec 
Week Lowest. Hig est. Lowest. | Highest. Pitts Utilities prefctfs-10 1,400) 1534 Dec 30) 15% Dec 27, 11% Feb) 16% Dee 








| 
-—_—— Porto Rican-Am Tob 100) 100'53 Jan 2) 53 Jan 2) 50 June 70 Feb 
Par |Shares| $ per share. | $ per share. ‘ per share. s per share. | Prod & Ref Corp pref.50| 100) 434% Dec31\ 43% Dec31) 42 June) 47% Jan 


Railroads. P 8 Corp of N J rights__| 5,200’ 25% Dee 30) 26% Dec 2% 12% May) 26% Dec 
ADR DIGG .casecces 100, 800) 21% Dec31;} 23. Jan 2) 12 Apr; 22% Dec | Ry Steel Spring pref.100; 200119 Dec 27\119 Dec 27\/113 Janj119 Dec 
Preferred........- 100) 1,000, 43 Jan 2/45 Dee27) 25 Mar 46% Dec] Rossia Insurance Co..25| 200,93 Dec 30| 93% Dec 27) 86 Mar 96 Sept 


Bangor & Aroostook .100) 1,900) 39% Jan 2) 40% Dec 29) 40% Dec; 44% Dec | Shell Trans & Trad_-£2| 1,400, 39% Dec27\ 43 Jan 2) 33 Jan| 41% Feb 
Buffalo Roch & Pitts.100| 163) 67 Dec 31) 68% Dec 31) 40 May) 76 Oct | Sherw-Williams pref_100| 100104 Dec30/104 Dece30/102% Marl05 Nov 
Canada Southern. - . . 100; am 58 Dec 27) 58 Dec 27|| 23 Feb) 58 Dec | Sloss-Sheff Stl&Irpf100; 200/95 Jan 2) 95% Jan 2) 90 Apr 96 Dec 
Central RR of N J_..100| 2,600\290 Dec 27/298 “Jan 2/199 Mari295 Dec | Spalding Bros isc pf_100) 100, 99% Dec 30) 99% Dec 30) 97 Oct\100 Apr 
C 8tP Minn &Om..100| 200 50 Dec 30; 53 * Dec 12] 29 Jan| 57% Dee | Standard Milling....100| 400) 71% Dee 27| 72 Dec 27) 39% May] 73% Dec 





| | 100, 100) 93 Dec 27| 93 ® D-c 27] 68% Apr| 94 Dec QO Se 100) 14; 80% Dec 29| 80% Dec 29|| 78% Nov 85 Mar 
Cleve & Pittsburgh. _ 159) 24, 69% Dec 30) 69% Dec 30} 68% Aug 71 Nov | Studebaker pref- -- - - 100} 300114 Dee27/114 Dec 27\109% Novll5 Jan 
Colo & Sou, Ist pref.100| 400/61 Dec29 62 Dec30) 50 Jan) 65% Dec | SuperiorSteel______- 100} 2,600, 32. Dee 27; 35 Dee3l) 23 July} 35 Deo 
Cuba RR, pref_-_..-- 100} 200) 86 Dec 30, 89 Jan 2) 714% Mar, 92 Dec | Sweets Co of Am new 7 400, 11% Jan 2) 12% Dec29) 12% Dec] 12% Dec 
Denv & Rio G West, pref, 2.8001 42 Dee 31) 43% Dec 30) 42 Dec] 43% Dec | Telantograph Corp. 1,400, 13% Dee 30) 14% 6% June 14 Dec 
Duluth8SS & Atl....100,| 200) 3% Dec 29 4 Jan 2] 2% Jan) 5 Dec | Trans- Williams Steel- 800) 31 Dec 27| 32 28% Oct 35 Jan 


>... =a 100, =©100| 7 Dec27| 7 Dee27) 3% Apr 8% Dec] Union Oil California. “br 32,900) 3614 Dec 27) 38% 35 Nov} 39 Nov 
8 


Hudson & Manh, prefl00| 600) 64% Bee se 64% Dec 30) 57% Nov, 64% Dec | United Cigar St pref_ 80g) 100118 Jan 211 113 Jary'19 July 
























































Illinois Central, pref.100| 70N115% Dec 30)116% Dee 29/104 Mari17% Dee Lena: 1,600) 61% Dee 27| 62% | 42% Jun] 64% Nov 
RR Sec Series A...100  2A0| 71 Jan 2} 73 Dee 29) 64 Jan) 73 Dec | United Paperboard - “100 200) 21% Dee 31] 22% | 16 Jul) | 25% Dee 
Manb Elev guar----- 10% §=200 85 Jan 2| 85% Jan 2) 42 Jan| 85 Dec | U 8 Tobacco. .-.------- 200| 54 Dec 30) 55 51% Jun} 60 Feb 
M 8tP&SS8SM._-.-.-.-. 100} 2,700} 4714 Dee 27) 53% De 29] 29% Apr 53% Dee ,  . aes 100 200108 Dee 29/198 105% Nor{\10 July 
PRE odcexves 100, 300173 Deec3l| 75 D230) 50 June 75 Dec | Van Raalte______-_- 100| 200) 21% Dee 30} 21% 115% Oct] 33% Jan 
Morris & Essex...-..50 178 77% Dec 31] 78% Dee 29] 74% Mar 79 Sept 1st preferred. -_-_-_. 100| 700|67 Dec 27| 70 | 53 Sept} 80 Jan 
Northern Central - - - . 50) 15| 78% Dee 2% 78% Dec 29] 724% May! 78% Dec | Va-Carolina Chem B...* 600 1 Dec 29 1% Jun} 7 Jan 
Reading tights.......-- 20,100} 22% Dec 30) 23 4 Dee 27} 15% Mar| 25% July Certificates......__-- 100 % Dec 29 % % Dec| 1% Deo 
| Va Coal & Coke cons 100 10,40 Dec30\ 40 Dec 30) 35 Oct} 53 Jan 
Industrial & Misc. } Prefered__......-100, 140 79 Dec 29) 79 71 June} 80 Deo 
American Bank Note.50| 100162 Jan 2/162 Jan 2) 98 Jan| eo Dec | West Elec7% cum pf100 200114 Dec 29)115% Dec29)111% Aprjll7 July 
Preferred... -- 50 eo 534% Dec 30| 534% Dees) 52 May 56 Sept | West E & Mfs Ist pf__50 100| 82 Dec 29) 82 72 Jan} 82 Dec 
Amer Beet Sugar, pf_100| 1,000) 78 % Dec 29| 83 =Dee3l) 68% Oct! 83 Dec | West Penn Co_____. * 600/118 Dee 31/120 9 47% Janjl27 Dec 
Amer Chicle, certifs...* 300| 37 Dec27| 37 Dr27] 9% Sent! 29 Dec Preferred 7%---..100 500| 94% Dec29| 95 Jan 2] 87% Apr| 97 Dee 
American Metal, pref 100) 200/115 Dee 27|/115% Dee 29)/107% April15% Dee | West Penn Pow pref.100 200103% Dec 29|/103% Dec 29) 102 Nov|103% Dee 
American Piano, pref.100| 100|95 Dec29 95 Dee 29) 92 Nov| 95% Dec | Wickwire Spen Stl pf_100 2,265, 24 Dec 30) 24 24 Dec} 24 Dee 
Amer Railways Fxp.100 1,700) 79% Dec 39 80% Dec 30] 77% Nov 83 Oct | Wilson Co pref____-- 100| 1,400, 19 Dec 30) 20% 11 Aug 72% Jan 
American. Republics. . .* 200 47 Dee 30) 48 Dec 29) 25 Jan) 48 Dec | Worthington pref A__100 400, 85% Dec 29) 85% 68 July, 89% Dee 
Amer Safety Razor. .10% 1,200 26% Jan ?| 38% Jun 2! 25% Der] 40% Nov Preferred B____. -_100 500) 72% Dec 31] 75% 58% Jan 75% Dee 
American Snuff. _._.100 100144% Dee 30146% Dee 30/134 Apri153 Nov * No par value 
Amer Teleg & Cable on 90, 28% Dee 29) 41 Jan 2) 38% Dee| 43% Jan r , 
Amer Tobacco, new. 511,800 854% Dee 31| 881% Dec 29] 82% Dee! 89 Dec DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
OU Fees M200 85% Dec 31) 87% Dec * 81% Nov! 87% Dec BALTIMORE EXCHANGES. 
Amer Tyne Founders.1 200112 Jan 21113 Dee2W106 Septill5 Sept hiladelphta Baltimor: 
Am Wat Wks & Flec. 20) 8,000) 37% Jan a2 41% Dee 27) 24% Nov| 41% Dee Week Ending Boston. P : oe 
Am Writ Paper etfs__1 20% 2 Dec3% 4 Jan 2) 1 Nov, 4% July Shar Sales.| Shar Bond Sales 
Archer Daniels Midl'd_*| 190} 2814 Dec 31| 28% Dee 31] 281% Decl 29. Dee Jan. 21925. | Shares. Bond Sales. as, Bond Sabes. ». . 
Preterrea.....<<<- 10% 500, 90 Dec 31) 91% Dee 3) 90 Der! 91% Dec ‘ 
ArtMetalConstrie---10 2004 15 Dee 31] 15% Deo 31] 141 Oct] 1634 Jan Saturday -....... 48,734) $39,000) 23,209} $34,300) 1,320) $15,000 
PT <ssanaeon 56,782 36,550 26,129 432,800 3,319 23,500 
Am Dry G, Ist pref__ 100) 1% 94 Jan ? Jan 2) 83% May) 94 May 
o_o 47,605 36,100 22,258 28,900 2,385 31,800 
2d preferred... - - . 100) 925101 Jan 702% Dec 30) 89 = Jan\102% Dee | wednesday 42.889} 51,000] 17,898} 25.000] 2.087) —_ 19,500 
Atlas Powder, new....*| 201 50 Dee 29) Dec 29) 47 Apr| 54% Feb > allah a IEW > eg KEX'CH. CLIOSED’ 
Atlas Tack «63001 9 Dec 30) 10% Dee 31 5 June 11% Feb EE civanvees NEW | YEAR'S |DAY TOC CH. ps Os: e080 
etnesioccns of pe ‘ f 4 : rhe 
Auto Sales.........- 50, 4701 4 = Dec 30) Dec 30} 3 Jan] 4% Dee Friday ..--..---- 186,70) Re, . ' 
Preferred.........-5M 18] 16 Dee 31 18 Dec 31) 11% Jani 16 Dec ‘ ‘ 
Barnet Leather.------# 1,30% 35 Dee3M 35% Dec 30) 23% Novi 39 Dec | eee 214,758} $182,650) 109,793) $553,000 9,590} $105,800 
ayuk Bros, ist pref_ 10 1M 964% Dee 31| 96% Dec 31] 95% Oct! 98 Sept , ¢ 
British Empire Steel_ son 2007 3 Dec 31 3 Dec 31 1 \“% Nov! 6 Aug Prev. wk. revised. 204,204 $143,200; 73,959! $359,200 8,725 $74,800 
mish Ga ony aM 3 a0 ec 29) : f 
a2 Dreterred mopens ion] bord 730 Desai at sens wT M4 Noel tty Des | Datly Record of U. 8. Bond Prices.|Dec. 27|Dec. 29|Dec. 30|Dec. 31| Jan. 1| Jan. 2 
lumenthal, pref._..100) 107 79 Dee3% 79 Dec3 73° Nov! 93 Jan 
BurrougrsAddMachine.*| 20°| 64% Dec31| 65 Dec 30] 62% Novl 67% Oct | First Liberty Loan (High) 100%ss, 100%s| 100%) 101.00 Loose 
Calumet & Hecla. -..-25/ 5.107} 18 Dee 27| 194 Dec 29) 13% May 1944 Dec | 334% bonds of 1932-47.-{Low-| 100213] 1002ts3) 100%) 1007s 100%e 
Case(J1)Thr Ma, pt_100} 30064 Dec30\ 65 Dec 2% 414% May\ 77 Jan (First 3 +48) {Close} 100722} 1007713) 1008s) 101.00 100%¥s 
Century Ribbon Mills. .* 1.10] 30 Dee 27| 30% Dee 31] 25% Apr 35% Nov Total sales in $1,000 units - - - 35; 250; 882) 101 81 
Certain-Teed ___..__-. *110,20) 4134 Dee 30) 444% Jan 2] 24% Jan] 44% Dee Converted 4% bonds of {High} ----/ ----| ----| ---- ---- 
Cluett, Peab & Co, pf10M% = 190/102, Dee 271102. Dee 27/100% Janl105% Jan 1932-47 (First 48)....{Low.| ----) ----| ----| ---- ---- 
Columbia G & Fl, pf.100| 1.100104 Dec29105 Dee 301034 Decll05 Dee (Close; ----| ----| ----| ---- ---- 
Com Invest Trust.....*| 50° 50 Jan 2| 52 Dec3M 30% May| 58 Nov Total sales én $1,000 untis. - - a ie, 41 118. 717. 133. 
Preferred _____._.. 100 1001103 Dec 311103 Dec 31] 93 Mavi103 Nov Converted 44% bonds (High! 10132} 101'5s3 101 Mes 101% 1OINs 
Commerrial Solvents rts 3,70 6% Jan 2} & Dec29) % Dec] 9% Dec of 1932-47 (First 4}4s8){ Low_| 101!%2} 101 !2s3 101 "ss 101 Pa 101 tee 
Conley Tin Foil. ___. .. *| 200 13% Dee 27) 144% Dec31) 7% Mavi 144% Dee {Close} 1011*s2| 101413) 101'423) 101'*2s 1011s 
Consol Distributors. --_*19,400| 2% Dec27| 4% Jan 2| % Jan| 3 Dec Total sales 4m $1,000 units. a a ee s 
Cont Insurance. .....25| 400 Dec 29] 891% Apri109% Dee Second Converted 44% (High| --..| --.-|  ----| 101%: ---- 


Corn Prod Ref, pref_19% 800 
Cont Can, Inc, pref_..100) = 100) 
Cosden & Co, pref...100) 500 
Cushman’s Sons- - - - - - - ~ 100 


Dee 3M/115% Apri123% Aug bonds of 1932-47 (First{Low.| -.--) ----; ----| 101'%3s 
Dee 30 oat Tenia June Second 4)(8).......- CO Bee ee! ae nee 
6 Jan 2) 80 Dee! 95 Feb Total sales in $1,000 untis___ sinnih ps sana 5 ee 

Dec 30) 56% Aus] 76% Sept | Second Liberty Loan (ieee eee eee eee 10073 

Dec 3100 ~=Decll00..-— Dee 4% bonds of 1927-42....{Low.| -...| ----| ----| ----]| Holf- | 100% 
Dec 31] 93 Mat! 98% Aug (Second 4s) (Close} ----| ----| ----| --+-| day | 100% 
Dec 30 100% Marl0s\ Sept Total sales tn $1,000 units...) -..-| __-- te te New mn 
Dee 29) 40 Der| 57 Feb Converted 44% bonds (High) 100253} 1002432} 100%%s3| 100222 Years 1007793 
Dec 30) 85 Apri 96 Dec of 1927-42 (Second {Low-| 1002%!s3| 1002!s2| 100733} 100?'s2} Day 100? *s3 
Jan 2) 7% Apri18 Dee 4346) ...........-.-. (Close} 1002232} 1002732} 1002222} 100?%s: 1007433 
Dec 29] 2514 Mayl 34. Dee Total sales tn $1,000 untis...|_ 192] 681) 1,907] 678 1,680 
Dec 31 | 74% Mar 122% Dec | Third Liberty Loan {High} 101%s3 | 101%32 | 101%s2 | 101%: 101%s3 


100 
Devoe-Rayn. Ist pf_.100) 100) 
Duquesne Lt, Ist pf.100) 400) 
Durham Hosiery, pt- 10% 30% 40 
E I du Pont 6% pf__.190 200 ¢ 
Emerson-Brant, pref 100} 200 
Fairbanks-M tem ctfs__*) 6,800 
Fed Lt & Tr tem ctfs_.*| 800 













































































Fisher Body Ohio. pt 100 ar ec 29)) ¢ J 44% bonds of 1928....{Low.| 101.00} 101.00) 100%422) 101.00 101483 
Soe Moe: vege tle fh agg BB apy A RR BR (Third 443) (Close| 101%s2 | 101.00] 101% | 101% 101 4s 
GenAmTkCar7% prion jon ¢ Dec 27] 92 Feb| 9914 Dec Total sales {n $1,000 untis-.-| 168} 174) 380) 147 254 
Gen Cigar Inc, pref_.100) 490 Dec 30/101% Maril06 Dec | Fourth Liberty Loan (High) 1012%s3} 101%%s2| 1012'ss| 1012733 1012%s3 
Gen Refractors_______*] 1,200 Jan 2 31 June 55 Jan 4% % bonds of 1933-38_-{ Low_| 10173} 101'%s2| 101'%:3) 101222 101%%93 
Gimhel Bros, pref. . .100 ge Jan ? 99 Janie? Sept (Fourth 44s) | Close 10127%33| 101'%s2 101?'a3 101?7 32 101%%33 
eee te 5,000) 2 Jan 2] 21 Der) 27% Nov Total sales in $1,000 units -- 278 943 619 we 714 
Great West Sug, pref saa 19° Dee 30105 Aprils Dec Treasury (High 104% 105.00 104%es 105%ss 105% 
Guantanamo Sue, rts___|10.70° Dee 29 1-64 Dec! 3-18 Dec 4s, "T047-52 were eeene { Low. 108 a2) 1041%32 1041s 1048 32 104see 
Hanna, Ist pf, CT A.1 20° Dec 30] 87 Der! 95 Feb (Close| 1042432} 105.00) 1042%33| 105%: 104*1s3 
Hayes Wheel, pret. _100/10,70¢ Jan %100% Derll01% Dee Tesad cates 6m $1,000 wntie---| 63 175) OF) = 
Hoe (R) & Co. CLA__.*) ‘ROP Dec 27) 484% Dee 51% Ded 4s °1944-1954.......... {High} 100 Pe 100! 8a 100%*es 100%es 100%es 
Hydraulic Steel, pref.10} = 400 Dec 27| 3% May) 10 Dee { Low. 100" 100! as 100% 100%tes 100%es 
Indian Refining, pf..100) 106¢/ | Jan || 60 Marl75 Dec {Close} 1001832) 100'®32} 100'*32) 1007122 100?%23 
Ingersoll ea 10¢ gro: Dee 27/159 Jani265 Nov Total sales in $1,000 units __ 21 117 181 423 41 

nland Steel wipref_...*| 100 Dec 29) 101 Janil07% Dec T j 

Int Agricultural new...*| 2,600 Dee 31] 3" June 03 Jan Note.—The above table includes only sales of coupon 
Internationa! Shoe._..*| ‘500 Dec 27) 73 Apri19 Nov | bonds. Transactions in registered bonds were: 

ntertype Corp. ---.-.- | 2,20 Dec 29) 24% Der| 32% Mar 24 25 Et) 1 
Jones & 1. Steet pret ioe] “‘tor|tt1 Dee 30/109 San|ti5 = ope | 9S 18 862 ----------- 1Ol’ss to 1016s 4th 4ine.. 22. 101% to toate 

+ al ace an | 9% eb 99 Dec o----------101%s1 to 10159266 4th 4)48------....- - 

Kanes & Gui... 1.700 % Dec27| 4% Mavi 1 Jan | © Dl SE ecochcacace 100'%33 to 1007433 25 Treasury 4}48.----- 1041533 to 105723 
Kelly-Sp Tire 6% of. 100 60) | Dec 29] 40 June| 78% Jan Quotations for U. S. Treasury Notes and Certificates 
Kuppenheimer & Co___F| 10° Dee 30) 25. Sept] 30% Dee 

marreterred «= —- 10¢} 50) § Dec 31| 91 Oct! 9614 Dec | Of Indebtedness.—See page 57. 

Crory Stores. class B*| 2,600 Dec 27|| 86 Oct}1063 1 ee ; ; 
Staak Yracke $6 att...) tan Dee31/ 93 Otitis» De | . The Curb Market.—The review of the Curb Market is 
Manila Electric. *| oc} 2° Jan 2| 28% Der| 31% Dec | given this week on page 76. 

athieson Alkali pref any § O}) 914 e 
le ce hapa BE iG lake 6B DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
Metro-Goldwyn Pic pf27} 500 Dec 27/, 15 = Sept] 19 Dec 
Midland Steel Prod pf10e} 40¢| § Jan 2) 91% June} 98 Nov STOCKS (No. Shares). BONDS (Par Value). 
Midvale Steel... .... 50] = 300 Dec 29) 28 Dec 34% Feb Week Ending Jan. 2. 
Munsingwear_________ *| 3001 3: Dec 27) 28% July) 39% Jan Ind .&Mis. ou. Mining. | Domestic. |For'n Gow. 
Nash Motors Co pref 10} 1,600 Dec 29) 984% July|i04% Nov 
Nat Dept Stores pref_100| 309) Jan 2) 92% Junej100 ere 109,460 52,610 157,070 $641,000) $69,000 
Nat Distill Prod pref___*) 4,300 Dec 30) 30% Aug! 54 I i ks ming tell 176,770 114,305 228,180; 1,312,000 . 
Nat Enam & Stpg pf.10¢] 100 Dec 30) 67 Sept! 9 CL 4x» =e 184,725 115,515 289,460) 922,000 134,000 
Nat Supply pref____- 100} = 100) Jan 2/|100 Jan/108 Dee | Wednesday .........--..- 165,640 91,720 172,140 713,000 57,000 
New York Canners_ ---* 400) ¢ Dec 27] 35% Dec 29) 32 June 37 . Sf — SSE Seryse HOLI|DAY—N'EW YEA!R’S DAY. 
N Y Shipbuilding_____ 250} Dec 11 May) 20 te ET oie a anewendieme 219,970 158,205} 201,980) 1,017,000 47,000 
N Y Steam Ist pref___. a0 Dec 88 Mar 98% Dee | 
Niagara Falls P pf conte 200) Jan 27 June 29 Sept (CSS 856,565! 532,355! 1,048,830 $4,605,000' $691,200 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES. 
Fer sales during the week of stocks usually inactive, see preceding page 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, Monday, Tuesday, | Wednesday | Thursday, Friday, the EXCHANGE 
Dec. 27. Dec. 29. | Dec. 30. Dec. 31. Jan. 1. Jan. 2. Week. Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share |‘$ per share | $ per share | Shares. Railroads. Par| $ per share $ per share ||$ per share|$ share 
1181g 118%) 118 119%! 11712 1185s} 117l2 119 118%, 1195s} 24,700! Atch Topeka & Santa Fe..100} 971g Jan 2) 120%, Dec18|| 94 Oct] 1051s Mas 
9612 9612) 965 965g 9644 9612} 2934 9312 93%, 9373} 2,200| Do pref......-.-.-.-- 100} 861g Jan 2} 9653 Dec 29|| 855s Dec Mar 
37% 4! 43g, 444| 3% 4 373 4 7,500| Atlanta Birm & Atlantic_.100| 153 Feb23| 5 Dec 4 1 Aug] 3% Feb 
1501g 151 150 15053 148 150 | 148l4 149 14812 149%| 3,600) Atlantic Coast Line RR_..100} 112 Jan 23) 15214 Dec 22|| 109% July; 27 Feb 
80 680 79 8014, 7812 79 78lg 79le 79 81%) 32,400) Baltimore & Ohio......-.- 100| 521g Apr22) 847g Dec17|| 40\g Jan| 60% Dee 
6512 65'2) 65's 65's) 64% 65 64% 64% 65 G65%i 3,300) De pref........-.-.-- 100} 56% Apri6} 6612 Dec19|| 55% May| 60% Maz 
391g 391g) 37% 39 | 36 3753| 36% 38 371g 3712} 7,200| Bklyn Manh Tr v t c..No par 131g Jan 4| 41% Dec 5 9% Oct] 141g Deo 
73 73 | 73 734) 72% 72%) *71lg 73 727% 7314; 1,300) Pref vottrctfs__.._. No par| 48% Jan 3) 75%, Dec 5|| 341g Oct} 497% Dee 
41g 514) 41g 51g) *4 5 *4 5 *4 gt Bee peete. - Brunswick Term & By... -100 1 Jan 3 512 Dee 9 7g Nov 253 Jan 
150 15012) 1491s 1495s} 149 14914) 149 14953 150 1514) 6,400) Canadian Pacific_......-- 100} 142% Mar 10) 15612 Nov 26|| 139% Sept} 160 Apr 
94%, 95 943, 96%,' 9512 97 95 95%, 9514 9644) 51,700) Chesapeake & Ohio-..-.-..- 100| 67% Feb26) 9814 Decl12|| 67 June| 7 Jab 
06 1071's) 107 107 | 10712 107!2'*106 108 10712 1072 300 a” aes: 100} 991g Jan 3) 109\g July 25||} 96 June] 104% Feb 
873 69lg) 8%, «9 8 8%; 8 87g 8 9%g| 3,800) Chicago & Alton 344 Aprl5| 1012 Dec 8 2 May, 4% Deo 
167, 17 165g 167s! 15 161| 15!g 16 1512 1612} 5,700 pret SigMay 20} 197g Dec 6 3% Jan| 12% Dee 
B5lg 35!2) 35!2 35!2| 35 35%) *35 36 351g 35l2| 3,100 Gps mee RR-- 21 May 5| 38 Dec 5|| 19 Aug] 38% Feb 
"55 57 56%, 56%, 5612 5612) 5612 5612 55 574; 2,400 ref 37 May 5| 62% Dec 5|| 461, Aug) 62% Mar 
O53 953) 494 =Dl2} 85g Dlg} «85g 9 101g; 10,600 Chicago Great Western...100| 4 Apr30| 117s Nov 24 2% Oct] 7 Feb 
2653 28 2653 277s! 26 2653! 257%, 267% 267g 2933! 20,700 S Miiendkindsonsua 10igJune 4} 315g Nov 24 6% Oct) 17 Fe 
15% 16 1514 15%] 141g 1514) 1412 15% 145g 1553| 26,200 Cageaesepe 6 ten-.-20e 10% Oct 6| 18% Nov24/| 11% Oct Mar 
2712 2812] 2612. 277%3| 25%, 267%! 2512 267% 35% 37 | 61,000| Do préf....-<-------- 19 Oct1l| 321g Nov 24/| ; Dec] 451g Ma: 
70% 7112) 704 71%) 69 7014) 6914 70% 71 7112) 9,800 Chicago & North Western.100| 49% Jan 3) 75%, Dec 8|| 471g Dec| 88 Mar 
112 114 |*110 113 | 111% 111%) *110 113 111% 11114) 200) | ae eee 00} 100 Jan 8] 114% Dec19|| 97!g Dec| 11819 Mar 
45% 457%) 4512 4612) 4412 4512) 4414 45lg 4473 4653) 30,000) Chicage Rock isi & Paciiie- 100} 211g Feb15| 50 Nov 22/| 191g Oct| 37% Mar 
*9212 9312) 93 93 93 9314) 93 93 92 93 1,900! 7% preferred......-... 100} 76% Feb26| 97%, Dec 1|| 72 Aug] 95 Feb 
83 83 83% 8334) 821g 821g) 82% 83l2 83 8373, 2,400) 6% preferred.......... 00| 6553 Jan 2) 871,Nov28/| 60% Aug) 85 
*4512 46 4512 457) 4414 4414| 4453 44% 44% 45's) 1,700) Colorado & Southern-.-.-- 100; 20 Jan 2) 49 Nov 8|| 17 Oct] 451g Feb 
137 137%) 136% 137 | 13512 13612) 135% 13612 13712 13812! 3,000| Delaware & Hudson---_.-- 100} 1041gMar 5] 1395s Dec 20|| 9314 July] 12419 Feb 
145% 146 | 14412 146 | 143 14514) 14314 14412 21427, 144 6,300| Delaware Lack & Western. 50| 110% Feb 15| 149%3 Dec 19|| 109% Oct| 1301, Feb 
303, 30%) 31 31%) 30% 31 307% 317%, Bite BONE Se Se GE nncetenceceunuosoos 100 Jan 3| 35%, Aug 1/| 10%gMay| 22% Dee 
44%, 4578) 4412 4514! 435, 44%) 44 46 45l2 4673| 33,300} Do ist preferred.. 2853 Feb 19) 49'4 Dec13|| 15 Jan} 31% Der 
421g 42's) 41% 41%) 41 41%) 41 42!2 43 4312) 2,300} Do 2d preferred 25'8 Jan 3| 47%, Dec 3|| 10%May| 27% Dee 
71 71%) 70'g 7112} 69!g 70 691g 697%, 70 71 | 18,700) Great Northern pref Mar 3| 75 Deci17 Oct} 80 Mar 
3453 35 341g 347g) 337% 34%) 343, 3612 35%, 36!) 45,400) Iron Ore Properties..No par| 26 May23) 39% Nov25/; 25 July) 36 
27 27 2712 28 26 27 2612 2612 2612 2734) 2,300| Gulf Mob & Nor tr ctfs_..100] 11% Apr30| 291g Dec 5 91g Aug) 20 Mar 
*92 9412) 92 95 9212 93 93% ‘4 *94 9473 Pe gr eon 100} 50 Jan 3| 99 Dec20|| 44% Jan| 62% Feb 
2 27 261g 27 25%, 261g) 253, 257% 2553 26 7,700| Hudson & Manhattan..-.-.-- 20% Oct 30} 29'4 Dec 5)| .--. -.--. Pal i ie 
115'2 11512) 11553 116 | 115t2 116!g| 116 116% 115% 11612} 2,500| itlinote Central...-..----- 1004 Mar 4) 117% Dec 5|| 9953 Dec] 11713 Feb 
17% 17!2) 1712 18 | *1744 17%] 18 18!2 *17%g 18!2| 2,000) Int Rye of Cons Amedioa 2100 11% July 24) 18!gNov2l1|| ..-. ----. ee tee 
*55 62 | *58!i2 61 | *59 60 | *59 60 59le 6012 300| Preferred.......... ----100} 44\44May 12} 63 Nov-21|/ ..-- -.-- initia tiliii 
33 «34 31% 33 30% 311g) 30% 32 *30l2g 32 6,700 tnserbere Rap Tran oneee -100} 12% Jan 2) 39'4 July 17 91g June| 22% 
35% 36's! 3412 3614] 3353 35 B33lg 34% 34 361g! 14,800) Kansas jen Southern....100! 17%Mar26| 4153 Dec 5|| 15% July| 24% Mar 
*57% 58 | *57% 58 57% 57%| *56 58 *56 8658 100| a I il 100} 5114 Mar31| 5912 Dec 5|| 485g July) 57% Mar 
77\2 78 7612 77%) 74 76%! 75 77% 787% 80%4| 32,300 Lebigh Vail oe ARE ER eR 50] 039!2 Apr10| 85 Deci7|| 64 June} 71% Feb 
10712 108 | 10814 109 | 108 108%4|/*108 108!2 108 10912! 3,200| Louisville & Nashville..._.100| 875s Jan16| 109 Dec29||} 84% Oct) 155 Feb 
481g 4812) 47 48 4612 47 47 47 4712 47i2| 1,800| Maoh Elevated, mod guar.100|) 30!2 Jan 2} 517g July 18|| 271g Dec) 451g Apr 
11 = 11tg} 10 11%) *9 10 *9 9% 1012 1012) 1,000) Market Street Ry....-.- -100| 6%Marl5|) 13!2g Jan 4 7lg Oct] 22 Mar 
*30 39 | *20 20%) *25 31 | *25 31 . = ree YY ee htt 100} 20 Oct17| 42 Dec26|| 23 Oct] 681g Mas 
53% 54 53 5512) 51 52%) 50 50 *50l2 52 2,700} Do pees poet eaibpaned 100) 41 Nov 8| 711g Jan 4|| 661g Oct! 87 Mas 
25 2553) 24 2534) 2312 2312} 221g 22! #2215 2312] 1.100| Do 24 pref-.......... 100} 14 Maris} 30 Jan 4/| 145 Oct) 66% Mar 
2% 3 2% «63 23, 27%) 234 27% 23%, 2%) 3,700 Minneap & St L (new)_...100| 1% Jan 3| 4% Jan 28 7g Aug) lg Feb 
28ig 2853) 2712 2814] 2612 28 2673 28% 2814 31 | 58,400 Me Kae Seuss BE....We par| 10\gMay 20) 34% Dec 5 9% Oct} 17 Feb 
73 7314) 721g 737%| 7214 7333) 72l4 74% 74% 78 | 17,800 a a 29% Feb 18| 75% Dec15|| 24% Oct] 451g Feb 
Blig 32 31 31%) 3053 31 BO0lg 31l4 31 3312) 28,700 Missoull Pacific com...--100| 9% Jan 3) 3414 Nov 20 844 Oct] 19% Feb 
73 = 7312) 72% 73l2} 7llg 72%) 71 72 72\¢ 7453! 27,700| _ Do pref.............. 100| 29 Jan 3) 74 Decl9|} 224 Oct] 49 Feb 
2 23g) 23 253) 2 21 2 2lg 214 214; 4,000) Nat Rys of Mex 24 pref...100) IlgJuly16) 3 Dec 4 lig Nov Feb 
1143g 115 | 115!g 11512) 11512 11553) 115% 115%] Stock |*115!2 115%| 1,400) New Orl Tex & Mex......100| 931g Feb 15) 121'gMay 20)| 821g Aug] 105 Map 
119 11912) 119 11912) 118!g 119 | 118 1192 z117!2 119 | 60,700} New York Central_......100| 991g Feb 15) 119% Dec 26|| 901g May! 107% Dee 
125 125 |*122 12419) 1203 122 | 12219 124%) Exchange | 125 12712) 3,600) N Y C & StL new co_....100|] 721g Feb 18| 128 Dec 13} 671g Aug) 8013 Deo 
*89 8690 89 90 8814 8914) 891g 8912 *89l2 90 ot | em Oe ca 00| 83 May21| 937%gSept 5|| 86 Nov) 951g July 
313g} 3012 31 30!g 3012] 30!g 30%| Closed— | 305s 31%| 33,400! N Y N H & Hartford_....100} 14!g Jan 2) 33'4 Dec 18 953 July} 221g Jan 
261g 261g) 2514 2614) 25 2512) 25 253% 25l2 26%3| 4,800| N Y Ontario & Western...100| 16 May24/ 28'4Nov21|| 144June| 215 Feb 
25 25 241g 25 2453 24%) 2412 2412.New Years) 24%, 2612) 1,500! Norfolk Southern........100} 121g Apr22); 29 Nov 25 9 Sept] 18% Feb 
13112 13314] 130 1317! 128% 130 | 12814 130% 13012 13134) 21,600) Norfolk & Western. -....100] 102% Jan 3| 133'4 Dec 27|| 100 July| 117% Feb 
*76 #77 !*76 #=$%771%*76 #77:1!1*76 #«=377 Day Ole FF Pccsane pref..............100! 72% Feb 26! 80%gJune10!!| 72 Septi 781, Aus 
701g 71 70% 71 69%, 7014] 76814 6912 69%, 70%s| 25,600] Northern Pacific coceno=- 109 47% Mar 3| 73 Dec18|| 49% Oct) 8lig Mer 
481g 4833) 48 4814] 4753 48!g| 4753 48 48  48l2| 17,100) Pennsylvania -........-.. 42% Jan 3) 50 Dec 5j| 40% Nov) 47% Apr 
*171g 1812) *16 20 | *16 20 | *17 20 1812 1812 200 ham ngy - eeeeer = 9% Mar 13} 2213 Nov 12 8 Oct] 17 Mar 
6614 6614) 651g 66%) 66 66 | *67l2 68 68 68% | 1,700) Pere Marquette..........100| 401gMar31} 73 Decl3|| 36 Jan) 474June 
*8012 8412| *81 8212] 8012 S80le| *81 8412 *81le 822 100} Do eter pref...------100 7llgApr 23| 851g Aug 2|| 671g Oct) 76% Mar 
*72\2 74%) 7212 73 721g 7212! 7253 72% *7212 73 y i seeryreeieckm 100} 60 Jan 4| 77 Aug 8|| 57ig Oct; 701g Jan 
72% 73%) 73 74 72 73 7llg 72 72% 737 500| Pittsburgh & West YVa_...100} 38 Jan 4| 75'4 Dec 1|| 33% Jan| 60% May 
1057 10612/*106 10612|*106 107 |*106 107 Oe O08 Veccuns at... ikdckaawew ..-100) 85% Jan 5| 106% Oct29|| 85 93 0« Jan 
75 76 73% 74%) 72% 74 72% 737, 74% 7 30,100| Rea@ing...........--.... 50) 61%May 20} 7912 Dec18}| 68igJune| 8llg Feb 
38 38 | *37l2 38%) 38 38%) 3712 3712 37l2 38 1,000} Do Ist preferred__...- £0| 34 Oct14| 656%¢ Jani14||; 44 June) 661g Feb 
415g 41%) 40 40 397%, 40'g| 3914 4053 4053 4112) 2,200| Lo 2d preferred_...- 50| 033g Jan16| 56 Jani4|| 45 June} 66% Jas 
*62'g 6353) 62 62 | *595g Glis| *595g 6153 *59le 6lle 100! Rutlend ’& pref......... 100} 32 Jan 3| 66 Nov20|| 221g Oct; 39 
62's 6273| 6233 627) Gilg 621s) 61 6214 760% 6253| 29,900) St Lou can Fran.......- 100| 191g Apr30| 65 Dec 5|| 16% Oct] 27 Maps 
79lg 7912] 791g 7912} 7914 7912) 78% 79 797, 7973} 1,100| Do oprefA............ 100} 4253 Jan 3| 82!2 Dec 5|| 32g Jan| 650 Mar 
50'4 514) 50% 51%) 4914 5014; 491g 50 505g 524) 7,600 Os ton e Souchwestern_...100| 33 Jan 2] 557% Dec 5|| 251g Aug| 36% Feb 
Z1lg 71lg] 71lg 71's) 70% 71 705g 7153 760 7 1,300) RB el AE: 100| 57% Jan 3| 74 Nov 26 June| 63% Mar 
22 22 2173 2214; 21 2i1l9} 21 22ig 21% 223g) 11,200 Gunza Atr Line........ 100| 6% Jam 2} 241g Dec 4 4% Aug} 7g Feb 
397% 40 3912 40 3814 3814) 38 3912 39 64 1le : Gara Ss 100} 14% Jan 2) 45l2 Dec 4 844 Aug] 16% 
10253 1034s] 1021, 103 | 101!2 10212) 10153 10212 102'g 10312) 34,100 Goutnern Pacific Co_...-.- 100} 851gMar26| 105!2 Nov 12|| 84% Aug| 95% Feb 
78'2 78%) 784 7873) 777% 7 77% 78ig 7753 7912| 34,100| Southern Rallway._-.....- 100} 381g Jan 2) 79% Dec 19 Jan| 391, Dee 
845, 85 84 8453) 84 84 83% 84 283 084 900 ees 100} 66% Jan 3) 85 Des 38 63 July| 70% Mar 
45'\2 45%) 4512 4614) 441g 4533) 4414 45 4414 46 ,500| Texas & Pacific....... ... 100} 19 Jan 3) 48% Dec 14 Aug) 20! 
#1212 131g) 121g 12%g! 12% 12%4! *12 13 *12l2 13 200! Third Avenue............100! 8%May 20 iste July 17 81g 19% Feb 
*57 5812] *5712 60 | *58 5912) 60 62 6312 6512 600] Twin City Rapid Transit. -109 391g Oct 2} 66 Jani12|| 58% Jan| 771gJune 
14914 1497g| 148%, 1497g| 14814 14914) 14812 14912 14914 1 19,600} Union Pacifie............ 12653 Mar 3/ 1515s Dec 18|| 12412 Aug) 144% Feb 
7453 7453) 75 75 74 74lg) 7412 745 Ti, FT6ls) 1.FG Ge Bi cvecsccececccs Mar 20| 7612 Aug 27|| 70% Dec) 7613 Jaa 
*2714 29 | *27 28 27 27 | *261g 27 263, 26% 300} United ma ‘Invest...100| 7% Apr23| 41 Dec 19 77g Oct| 21% Mar 
*59 64 61 61 59 =6-559 59 59 6014 6014 i she DUPER 261g Apr2l| 647% Dec 18 Oct} 62 Mas 
69!g 691s) 69%, 697) 671g 6712| *67l2 68 67 6714) 1,100 Virginia Railway & Power.100| 36 Feb29| 72%,July 12/| 30% Aug) 361g Oot 
21 213g) 21lg 2134; 2053 21!g) 2014 21 211g 2212! 46,800] Wabash.-.........-.-.--. 100} 10% Jan 4| 24% Dec 5 7 Mar| 12 Deo 
5712 58 5712 59%; 5612 58 56 57 57 587g|- 3,700 _ Rorare ee eR 100} 34 Jan 3| 60% Dec17|| 23% Jan| 3613 Dee 
41 41 | *39 40 39 3933) 38 387% *38l2 39 ee hE 100| 221g Jan 3| 42%, Dec18|| 16!2 Jan| 23% Dee 
141g 147%) 1414 1453) 1353 1433) 1353 14% 14% 15%s| 20,300) Western Maryland... --.-.- 100} 8%June 3) 16'4 Dec 18 8 Sept] 15 Feb 
2314 2314] 2314 237g! 2212 23%) 22% 23% 24 2412} 5,700} Do 2d preferred....-.- 100| 154May15| 26'4 Dec18|| 14 Sept; 26% Mas 
B4lg 34%) 3312 337%) 32% 33%) 337%, 3414 34 34%! 9,200) W EE 100 Jan 2| 36% Dec 4|| 12 BSetp| 20% Mas 
*83 85 841g 85 85 851g) 8412 85 854 8514 900 eR ee 00 Jan 7| 8612 Dec 6|| 53 May) 63% Mar 
16 16's] 1553 161g) 15 153%) 15 15 147%, 1614 8,600 Wheeling & Lake Erie Ry.100| 72 Jan 2} 1712 Dec 18 6 Oct] 101 Feb 
30%3 3012} 30 30 281g 29 28 28% 27% 30%3| 1,800} Do pref..........-.- -100| 14% Jan 2| 32!2 Dec 5|/| 10 Oct) 19 Feb 
Industrial & Miscellaneous 
8912 8912] 8912 90 90 9014! *921g 9314 91% 91% 600| Adams Express_.-._- _.---100| 731g Jan 2| 9312 Dec 8|| 67 Sept] 82 Mar 
1514 1512} 15ig 1512) 1453 1453 *14 15 1514 15'4 700| Advance Rumely_......-- 100} 6 June 9} 16% Dec 10 61g Oct| 101g Mas 
50 507%) 51 652 5lig 5lt2! 51 51 50 3650 ct fe yo Sedge 100| 284Junel4| 54 Decl0|| 24 Nov| 654% Jan 
88%, 8912) 89!4 9012) 89 20's) 287% 88l2 89 91 '900| Air Reduction, Inc..-_.No par| 674 Jan 2) 93 Dec 9|| 56 July| 72% Mas 
12% 13 12% 1353) 12% 134 13. 13lg 13 1353' 17,100) Ajax Rubber. Inc......-.. 4igMay 14) 14!2 Dec 16 444 Oct] 14% Mar 
«1212 .1212 lg .15! 114 Hy 15 = 15 15 .15\ 4,500! Alaska Gold Mines .05 Dec 24 4 Feb 2 lg Aug bs Mar 
ee ie 11g 11g zo lig 11g lig 1%) 1,700] Alaska Juneau Gold Min.. 10 5g Jan 30 llgMar 4 % Oct; 1% Oct 
8312 8 8312 847g) 8314 86 8312 84l4 8414 857s) 18,500 ae Dye_No par| 66 Mari8| 8712 Dec 8|| 69% Aug) 80 Jap 
e11712 118'4/*117 118 | 117% 117%4)*11714 118 117%4 117%  —_ “ Serta 100| 110 Apr 8| 1185, Dec 8|| 105% Aug) 112 Mar 
72% 73'2| 71l2 73 71 72 | 70% 71% 72 734) 15,300 allio Clelmers tdi ee 100| 41 May20| 7353 Dec26|| 37%June| 51% Feb 
#10114 10312|*101'4 103 |*101%4 10312) oe 103 10312 10414 Ss hp i BSaeepenoeere 100} 90 Apr29| 1047s Dec22|| 89 Nov) 971g Jan 
137% 141s) 1353 14!g) 13% 15% 412 15 145g 15'4) 9,600) Amer hanasu Chem ..100 7g Apr 7| 17'gJuly 29|| 101g July| 36% Feb 
39%, 4073) 40%, 4173) 3912 445 43 447, ear ST ee Ret 100| 18% Apr 7| 4952 Jan 9|| 28% Oct) 687, Feb 
42!2 4234) 41 4212) 4012 411s) 401g 40% 40 40%) 5,.300| American Beet Sugar---.-- 100| 36 Mar21| 4919 Feb 6|| 25 Aug] 491g Feb 
B32!g 32%) 317% 34 321g 32%/ 32 33% 33 4933) 37,500| Amer Bosch Magneto..No par| 22% Apr 1} 38% Jan12|; 22% Oct] 60 Mar 
98 10012] 9912 102 9712 991g/ 97lg 99 99 100 4.000| Am Brake Shoe & F_._No par| 76 Aprl4}102 Dec 29|| 69lg Sept; 83% Feb 
107 107 |*105 110'4)*105 110 |*105 110 *105 110 100 I, i a ae 100} 10414 July 10) 110 Mar 26|| 102 July; 110 Jan 
156'g 1573s) 1543, 15614) 15453 159 | 156 161% 159%, 16134; 14,000) American Can_-......-.-- 168 95% Apr21| 163!2 Dec 19|| 731g Jan| 107% Dee 
116 116!2) 16 116%) 116 116 | 115 115 115% 116 yy er .haeegepes 109 Jan 8| 119 Oct27|| 106 Sept) 115 Feb 
192 194 | 191 195 | 191 195 | 193 200% 198 20514) 14,600 Amerieas Car & Foundry - 100 1531g Apr 14) 20014 Dec 31|| 148% July] 189 Mar 
@121le 125 |*12112 125 |*12112 12412/*12112 12419 124 124 100 (a ea 00| 118% Apr 9| 125 July 18|| 117 Sept] 125% Jap 
2314 2314] 2253 233%%| 2234, 2314| *225g 23 22%, 23 1,800 pe. Chain, cl A_.--- 25| 21%Mar21; 25 Sept 20% June} 251g Mar 
393%, 39%) 39 39 39 3953, 391g 397% 39's 391!s| 1,300) American Chicle._.._- No par| 14% Apr 22) 40% Dec 17 5% Jan| 17% Nov 
5lg «(558} = 5lgs«O51 533 5le} Sle Ble Sig 5l2| 3,200) Amer Druggists Syndicate..10| 3!gJune 6 7 Oct25 4\g Sept Feb 
148 1497%| 148%, 149 | 1491p 154%| 154 164% 162 166 | 10,700) American Express-------- 88 Aprl5| 164%, Dec31|| 87 Nov| 1431g Mar 
129 130 | 128 129 | 128 12814) 12612 126% 12612 12512) 2,000) Am & Forelgn Pow 26% paid. 9212 Mar 8] 132'4 Dec22|| 96 Dec} 97 Dee 
130 130 | 12814 129 | 128 12814) 12612 128 127 127 SS |: ee... cwcoan lle Apr 4 MUI) neste cose otsdes tae 
125, 1253) *12!12 13 121g 1253) *1212 13 *1212 13 400 Amatens Tide & Leather -100 7% Apr 28} 1453 Dec 9 61g Aug) 13% Mar 
*6912 69%! *69 70 69 69 681g 6853 68% 6912! 1.4001 Do oref_...-..---.-.--- 50leg Jan 3| 72% Dec 5|| 20% Augi 74% Mar 
* Bid and asked prices, zEx-dividend, db Ex-rights, 
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PER SHARE PER SHARE 
> Previous 
 anere | STOCKS Range for Year 1924. Range oF 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales | — , = pe ie Tew, ae Pens 1903. 

——— ” Frida EXCHANGE 
‘Dest | Dose. | Devas. | "Dee a1” | ‘Jeon 1 | Jan. 2 | week. | Lowest Highest || Lowest | Highest 
27. | Dec. 29 Dec. Dec. 31 an ; oo | we me 

ph | ESHER PF hare | Shares.| tudue. & Sesetl. (Con.) Par| $ per share Coe aan, $ nw Sie rw 

$ per share | $ per share $ per “— | od NOs $ per share | $ oad , ‘O11 2 7,000; American Ice............ ‘se i aus * = Ae 5 77% Oct 89 Pe 
9: ¢ 92 90 ¢ | - | D ert 00 2No r ‘ id 4 

79 80'| 50 80.| 80 | 80, 80 | “Jtig 34%] 12,300] Amer Lavernaiionsl Goro.2100| 17%Mar10| 35% Nov 7 8 oe Se 

331g 33%) 3314 34%) 3312 3% ~~ 34%) | fir. iin] 1,000] Ameriaan La Pranece P E.. 10; 10 May19) 12% ‘ao 9|| 10% July 38 Ma 

115, 11%) 11% 11%] *11% 11%! 11% 1114 | i iN (aie “100 LauMay 7 8% Dec 31 Mt — 2 

2673, 26 26 | 25 27!¢/ sai 344) ; 3 567,| 9.3001; Do pref.............. 100| 3 pr lf < : 
wae sd | Ate a | AS AON A igi's 199") 39:700) Amoriean Lscta iow We pas] TO Abe} 100% Dec 31 $48 Juiy| 70. Boe 
51 ( 10714) 10512 109% } ln 100 4 Apr “pt 29, 

olts 121 olts 2 = its 119 ‘ 119% 119% *] 19 120'2 26 pes PE, IEE eiage “N. 0 par 38%June 3 54 Dec 30 4014 June oe = 
52 52% 52le 532] 53 54 | 53 53%) | 280" 90%| -3.000| American Radiator... 25| v4 Apri6| 136 Deel5|| 76 Jao 9g Ped 
132° 132 3014 13212) 130% 134 beaded | am .--'| --.---| American Gafety Rasor... 35 on Oct 28 13% on il 10m July 21% Jao 

ee ed ee ed et eee | “lide Ilt! 9.600 Ship & Comm...No par| 10\g | _ 15 +4) ‘ 1 

“Alig 12 | Iiie (ai > ioe a me | | ovat 100 : sso] sar 3 mneiting & Refining - tou! ems - “i tp pee 4 gis a 1028 Ma’ 

5g 997%) 967, 98! 9 3154 Bex a ne ae ae 4 : Be 2¢ 

10718 00 | 1061" 10718 10615 10714 *106'2 = | | prt 48 si'ss0l am mek OO indries....33 1- “3 ie Ae os 109 Nag 191! orm ‘om 105i rs 

| 1 9 4744 48 | 4 5 ieee ~-a-e-2-n----100| 10116 Apr 25) 4 Ne 

“107 "108 ior 109 i072 =| Se 10744 | t8t%.  52%4| 18,200! Amertoaa Sugar Refining _.100 77, Oct30, 99% wep | $2 Deel 108% Jan 

€ ‘ rn 52le f 5: j ee 4 6 
5214 53 | 5ilz 52%) onan =" 93° 93 | 93 93 1, 300) Do ag ae ---100) 6% Juiy 11) 28'2 Jan 9|} 16 July 364% Fer 
9314 9314) 93% 93%! 9212 Ae. > | } 42 12 | 1,200) Amer Sumatra Tobacco... 7 Fei 

12% 12%} 12 127g! *12 1212' 12 12 so | 100! Do pret a cial 22\eSept 9| 69 sJan16); 32%, July sen ad 
*38 640 $8 38 | 37% 37%| mH 38 | | 1305 132%s| 12,900) Amer Teiep & Teleg __-- 100 121 \eJune 26} ay, Dee ti 4 il : ae ae Bes 
ov%s eesti soll: ‘peststx FP aati te ere ” 6 al “ae iol Apr 1l| 106 2 July 23) touts Nov 130% rm 

=| y Fy Aye or As \* mg | , - ~ se ewne ; ows 7 
#10412 10 4% *10412 1045s 1042 10412) 104% 104% peee See | Ge eens Gina 6.iee ry Feb 181 14a Dee "3 rls y~ 44% Ap: 
-=--| ---- ese stent at: an at Wie & Elvtc...100 eb 18) : 

lee ian ok aed al oe -— =| . a sec-| “ge pret (7%) vt. Loo ees) me et ae +e der 

101 101 \*100 105 |*100 105 | es "95t2 96 | 1,000| Do partie pf (6%) ¥ te.100! » Rand a gH 85." Oct| 100% Mas 
oO! 95 9512| Q5le G5le | 90'2 ’ an Woolea....... 10 51l4 Ser f 7 5 

"4 os | 64% 65% 5355 65. | 6liz 65 | G3ig OS's a = r* perp - 100) 90 Oct 25) 102% Jan19)| 96% spat > he Ma 
095 9534 9512 O5le\ 95 9512! *94l2 eal | 7 5 700} amer Writing Paper pref - 100) ;* “an bo ie —_ 14 on ‘Oct 19% Feb 
“ re, aa a1. a3 . 43 43 | 5 is ry ‘ r 29) 4 

3 a ae ie] ke. si sits rT | *1lle 11% 4,200) mer es, Fans S Gat... 25) A ae 5| 36% Dee 27 24% Dee 7“ ~_ 

36 : 367%| 36 , 36%, 35% 35%) 347% 35% 47 47%2 85'200| acaconds Copper Mining. 50) 281gMay 20) * i oe - +h yee 94144 Dee 

467%, 48 | 4712 4814! 4714 477% 467% 4712 | #99 93!4 "200 Acmour & Co (Del) pref._.100| 83'4June 18) 4%g De 9] 101 Nov! 18% Oct 
*93 =93'2) 93 93 | *92 G34) *91% 92i4 | “ss HA Nd Const'le&CovteNopar| 6 Oct27) 15 Jan 9| 2 89 Ma: 

"By sial Sig 814! 77s 8%) 8B Bla | asett 100°] agua) Aceon Dry Goods....100| 79 Jan 15| 140!2 Nov 19) a = oe 
138 138 "| 134° 137 ‘| 13112 132%| 131% 132 | “33:8 35%] 32600] Associated OW pew 2... 25| 27i2July 16| 3453 Feb 5|| 24% Oc 34 Mas 

3214 32%| 32 32551 3214 33%| 233 332 | - . 3 a yore Ati Guif & W 18S Line_._i00| 10% Mar 36 z.. ~ a on o— 27 Ma 

y ¢ ‘ 2 2 21); 20 ae | on” ~~ , eo pepe 100) 2 Jan 

+8 50's . 39% 3814 2910| 28!2 Bile | +t 2 3 4 11,100 Seeend thadinine ““ 100! 74)2 July 16) 1401g Jan31|| 99% Sept ise = 

son th 91 957, 9412 96%! 943, 95s one 2 193%) 20,000 | Stan ~~ ay 100! 108 Oct 27 118 Feb a us po S5te Joe 

1 7 | 7 ? . | CO PG iccecocececce . 

114. 11412\*114 114124114 Bbargi°834 315 30% 31 | 6,600! Austin, Nichols & Go..No par| 181sMar28| 33!2 Dec i 
oe. eo) ee a | Do pres -------100| 79 Apri7| 91 Nov25|| 78% June| ott Zan 
*8312 89%) *8312 894 *831g 89%) *85 90 "eae atl 1,700) auto Knitter Hosiery..No par} llgNov 7|  8tz Jan ai a ane 1444 Mar 

2% 26) 2) 2 2 oe 19a 4131'S 132%) 61'900| Baldwin Lgummnetive Wis, 10) _1esuaar 9) 190% Dee Si) tame Aes) ee ie 

6 24 3p ‘ 301 32 129% 133le gid 468 ’ ————_ T00 DizgJ une 2 a 
o16 116 | Lie’ 133% 116 1°6 | 116 116 HIG 116 | Ooo san i Corp, Ciass A... 25| 14° eb 16| 2312 Dee 31) ‘4 Aug) 35 nies 
a6 oo 21s 2214] 21% 2210, 221g 23le 2314 24l2 62,100) — om 4 ey -.. 25) 10 Jan 7 1712 Dec 31} 6 OC 4 yo 

151, 16 15% 16 | 16 16!2| 16% 1712 7° af" * 300) Bayuk Cigars, Ine....No par| 39igMay16| 59 Jan 5|| 60 — rt Mar 

46% 46%| 4512 4612| 4612 4612| 47. 47 601, 71%] 48,700] Booch Nut Packing... os Se oes ioe . tins 70 Ma 

603, 63% 6314 6712) 667% 7234) 269 71% oe oa 58.906 Betblehezn Steel Corp. ---.- 106| 37% Oct22| 621g Feb 5|| 41% June LLi\ 

4912 50%| 50! 50% 50 50I2| 49% 50% Se att | aa ee ee ee Oe ek ae (O14 Apr 12) 110'4 Feb 15|/ 10014 June) 1114 Mas 
#109 10912] 109° 109 |*109 111 | 110% 110% "119 111 | 400) Do cum con 100) ‘Soigsune 0) "97" Feb tt|| 87 July| “OTs Mav 
=. yt. 94 941g 94%, 951g] *95le 96 9578 9578) 1,800 iy = + noha par 3%3June 11 71g Jan 6) a% Oct wal ie 

= { Hy 5l4 Bis 5 Ble 5! 538 5l2 Rr. ia pine Ae Edison, Ine..... 100| 1074June 2| 12414 Dec 12) 104% May 2 . 
120% 121 | 1205 121'4| 120% 121 "| 12012 121 ‘Jean 7014] 10°00] Bkiyn Union Gasuew__Ne par| 56% Apr2i| 82% Dec 16|| -... - Oct| 65% Ap» 

78 7812) 781g 7914) 78 79%) 7753 Hoa, Stock rite 137| 3/200 Brown Shoe Ine..........100|) 39 ph ete ol ” Sept 144% 

2° *69 71 70 727 Stoc .*2 5 o | 3'000| Burns Brothes........ _.100 96 ec Zid i 

°90 507% 39 59 96 8696 96 9612 96 9612) +08 —— pny es B com_...| 1053 Feb 26| 29 Nov 21' ails — tt = 
*22 23 | *22 22%! 22 22 | 2ile 22 |§Exchange — oa 11,600| Butte Copper & Zine...__- 5| 3%June25| 914 Dec 1| a aa” Aue 

8% 9 | 8% 94) 85% 9 8s 24 271s| 16/600| Butterick Go... - --100] 17° Apr 28| 25% Dec30)| 134 June) 23 Aus 

23° 24 | 24 247%] 24% 25%| 24 2412] Closed— | 24 th 20,500] Butte é& Superior Mining-- 10| 14 May29| 25!2 Dee 27| in Nov| 9g Feb 

*Te “itl “1k tl “1° “ttl “112 “dislNew Years] *ilg “it| -4’500] Caddo Coat OM @ Bet, -No a os and we 19| 77° Ang| 87. Bed 

1 lg It 4 8 1's - "« ; Pac ...No par ; 

101% 103%! 104” 104%| 104% 10614) 10412 10415 Day | 23% 2114! 34/000] Callforaia Petroleum, sew. 26| 192July 16| 914 Fob 5|| 17% Bept| 20% Mar 
22% 23%3' 23 2312' 231g 23%! 2314 23% ay 3% ak Pe 100! 921; July 16| 107 Jan31 0012 Sept 110l4 May 
*9812 99 | 99 100 | 99% 100 | *99 100 100 101, 15°70] ¢ allahan Zinc-Lead ._..... 10) 2igMay 10) = 55s Jan 9) 3M Oct| 66 Mas 

41 41 41 4%, 4le 4% 4\e 453 Ale 5g « “nr t Arizona Mining -. 10 41% Mar 31 584 Dec 29 42 4% Feb 

B7 5814| 57° 58%) 56% 58°| 5712 5712 = : ot) Plow......Ve pe| ta hdar38 14 July 18 . eS a 

ee. Brcrge dt Pow foo 39 9 | ~"700| Case Threshing Mach No par| 14° Mar19| 35° Dec 8|| 17 Nov| 40lg Mas 

“30, | 30 20 to 19% "8 19 19% 2. 6,700| Centra) Leather .......--- be ns on ad 7 ty Dee 1 on Nov| 79% Mas 

1 : t 4 te y ee. Dec 

55% 56°| 55% 50%| Sots 55%| 55° 56% ei yy Se Beoanse No par} 40%Mar31| 56% Dec 20)| 8612 Oct) 50ls Mar 

54lg 55%) 5412 56%) S542 5514) 53% o 368 36% 10,050) ¢ ‘handler Motor Car_..No par a 7 sot Dee sal Tip June; 90% Mar 

351g 37 | 34 35%] 36 36% Seis 30%) 10,060) C tic Tool..100| 79%May 8 ‘ 
95° 974] 97 100% 98 100%) 975 98 55° 66 | 6:600] Chicano Yellow Cab. Ne ger] $0 Day ial lis Ape 29|| “dig Jane] “80% Mas 

(BL a ee ee "368 375) 61900 Chile Copper wecese 26 1 pee = o Dee 4 iam Aug 31% Mar 

38 | 3714 38%, 37 | 364 37 a | ‘Gaal GieneGaeeer........ 6| 15 Mar28| 29 Dec 
371g 38 3714 38%) 36% 37 — 2712 2712) 1,700] Chino Copper. .........-- 75!2 Jan 30|| 60 July) 76% Mas 
i i cones | cee ue | eee 60\2 64 | 2,300| Cluett, Peabody & Co-_--100| 55 Oct 7| 752 65% Oct| 83% June 
605s Jig 6 at | : 7} 61 Apr2l1| 83's Dec 9 
5812 60 | 59% 60 | *60 61 6012 80% 807s} 7,700) Coca Cola Co vte...-- No pa . 5\| 20. Oct| 85% May 
8012} 7912 80 | 80 80l2 ain a3iei 14° : iron. _-.- 100| 24% Feb15) 5414 Aug 
iit ia 4315 4414 42° = a2 o* rh 49° 700) Selenite tinsmen ¢ te No par sotuBent 30 th fe - Sate Fa th — 
1 49 49 ° w_._No par 
Me Al Are a8" 8 | ata i" ft") "PM CuctacatScieeu Ave he} ssutnt| tu Becis|| ss" Amy) ae" Be 
‘ 12712} 12214 1254 mn y* IP Ghwaspor peepee No par| 33 an 2 
i, Hetil tap, Lap) Lah 1 Lede La Ma" '23% 9.300 onmaieais "7-70 pw] Sauaday to] ‘an web ]| etd Bic] baa mo 
34 421 lg 413 2 4312) 1143 Mar 

274 27 le 25% 264) 25° 26°| 26° 26% 79% 79% 3800 “Se peal. y cctuanantdl 59g Apr24| 84 Javl5i| 60 Dec! 83 Feb 

“81 83 | 80) 80! 76 76 | 76% 76% Se , ‘| 90% Jan 2| 79% Dec12|| 66% July| 69% Feb 
7 oO Gas(N Y)No pa’| 0% Jan ae es 

7653 774] 76% 78 | 76% 77%! 7653 77 TOs Ty) 28.008 Consol Gas, EL & P of Balt100 ay yt 185% _ : “6 “Gcil “ids Ped 

ge wwe] wees wn n| were mn n| wna wn “gig "Ga! 14800 Textile...No par) i 
ee a dt & 6%] 68ie 68% 687% 69%| 28°500| Continental Cun, tas..--100, 43% Apes) 08% Dne20)| aay Mag) ET Dee 

1 3, ¢ 2 ‘ 8 td | , ’ 3_._.No par ' 

ae ea Dlg 4i's| 66:020| Gorn Products Refin wi---25| lt, Jan i5| 43% Nov 28 Bay Sept] 62%_ Mar 

4033 411g] 3912 4073] 3912 4012) 40 40% 40's 4112) 66,020) Corn Soe _No par| 22% Sept30| 40% Feb 5)|| 22% Sep eat od 

253, 265| 2613 27 | 2615 26%| 26% 26% 7412 76 | 20/100] Crucible Stee! of Ameriea.-100| 48 May 13| 76" Dec 20|| 671s Sept 1s Mar 

oa 75l 75 76 73lg 7434] 7234 7A4le 7412 76 | 20,100) Crucible - »--00l 86 May 22} 98 Dec 8 85% Aug Sete = 

9212 92121 *93 94 | 93° 93 *9llo 94 93° 9312} "560| pret. ---------- iis el Toe Oeasl ie poe Bip Aug Feb 

134 14i6 13 131s] 12% 13] 13° 13% 43. 12] ,$.900) Oude a... 53% Apr2i| 71% Feb 1i|| 331g Aug) 65's Dee 

59% 60%| 58's 5 5712 58%) 5814 591g 58% 59 | 18,800 iaaine jane... oe 2814 Nov 11' 38% Feb1i|| 23 Aug - 

2914 2953) 291g 2953) 2914 2953] 291g 297 29 le 297% 12,000 Oubae- ta __..100| 96 Jan 4| 100%4Nov21|| 92 July =. Fad 
oo * 9814] *98 984] 98l, 9814 ae - wo — rt 12 bes Cc 3 Dominion Guger No par — by Pe _ . a — 53's Mar 

5 6 53, 57g 4 4 . 3.1 ian Mm... 100; 38 ec t 
oagit e 43 431s 4315 4312] 4214 4212 4312 4312 1,200 ee Seseeeet y--~ 451g Nov 10} 741g Jan 3 54lp July! 7219 Dee 

54% 55%! 54's 54s be a J a ot <a ®t 2 400 Daniel Boone Woolen Mills 25 3°: a — .— , em May| 81% Dee 

*71 ie 2 : on “| 33°: te_No par 2No 203s ' 

dis 45% — a a = oy aan 23 234 3300 De Beors Cons Mines. .No par _ =a ine . R Frame nt ol 
*21% 22%) *221g 22%) 22 ‘ ta 4 4 : : . it Edison . _....... 100) 10 an ; 4 Dec M 44% Jao 

23 112 112%5| 1,600] Detro 1% Nov 19| 20 Jan 7|| 30% May 
ie A ee Re ee ie 13's 13!2| 5,300, Dome Mines, Ltd -..Ne par| 11% No 3|| tt et) 14% June 
13%| 131g 13%| 1314 1353| 21314 13% 3° te0l tel ene tee O%June 9| 18 Dee pad BR ep 

, : 1147g Nov 26|| 39% Jap 

16% 16%| 16° ll 15% 16's) 16 16 1012 111 | 10'400| Kastman Kodak Go_._No par| 1041, Apr 21 
11112 11194! 111% 11134) 111 11133! 1105s 111% 11012 ; ane iin. meenl pete th oie ie a, os Oct iz, valr 

1514 15%] 1412 15 14%, 15 15) 15 15 15 1,900) ~~ Pont de Nem & Co_100] 112 May 20] 142 Dec 26)! 106% jue 87. Vor 
le be ee A +t rit rh “ol, "66 45:300) Elec Storage Battery ..No par Steg od 7 Sate hae oe tote Dee 20% Jeo 

61 Gilly) Glig 634) 62 64% . *1l12 12t2} (100) Bik Horo Coal Corp.....- 50| 1 eo Se te Juty 29 Dec| 7lg Feb 
*10 11's} L1tz 112] #11 111] #112 12t2 233 _2%| $00] Emerson-Brantingham Co-100| __%sJune 23 73% Dee il] 68% Oct] 94% Jom 

sais 2h) 2% 2) hehe] Zig le 69 70 2,600! Endicott-Johnson Corp... 50| 55%May 0] 73% Dec 7|| 110 Oct| 118 Jao 

12] 69 697%) 69 69%) 69 69 . ee 100| 105igJune26| 115 Janl 

ois” et *11212 114% 11212 11212 "hm te “on 7 = pen endl Gatiie Corp_No par 18 Dee 30 Btls os ot +t yer 4 4 

ys a hoe Ghl bate biel aa 1g 9919} 57,200] Pamous Players-Lasky.No par| 61 Jan: 2 82 Oct Feb 
1 1g 9712] 9512 9812] 9612 977% 9712 2| 57,200 pei 87% Jan 28| 108!2 Dee 30 

oon Br 19et 10612} 106 - 108ts| 107 - 107 107. 107 | 1. Do | pret ki, ES ios Sig Ane 1) 244 Dec29)) (6 June! 13° Nov 
231, 2312| 2412 24%| 24 2415| #22 24 “Sree cn | 2:418) Cuderat Mains 100] lig Jan 2) 6412 Dec 26)/ 344 June! 60's Feb 
Guin Gals] 022 G4] 02% 62's) 61, 61% iit 12 | ‘tool eifen Avenue Bus...12V6 par| “ots Jan 23] 13% Jan 26|/ 7% Sept) 10% tao 
*1153 12 12 12 | *115g 12 | *1 239 245 400| Fisher Body Corp..-_- No par| 163 an *- io! 5% Oct| 1619 Feb 
#222 224 | 22712 240 | 23514 235%4| 238 239 's 13% 23,900] Fisk Rubber —_...--.-No par| Slafune 6] “137 Dec 10)| 57 Oct] 10%" Feb 

7g] 128 3 13% 13 13% ae i Se : 38igJuly 10} 85 Dec29| -----.--| ---- -. 
a3 53 312 86 st 85 85 85 os, $5 | 6.600) | irs — aR ooe 4444 Jen 22) 9014 Nov 28|| 37% Feb s7 er 

Sti, SBM) Sti 86 | S3lz B44) 84% 847% Ol o2t:] G's00| Foandation Oo.....22Neper| eels Jeall Of ee a “Se tae] ae de 

1M «| 15°400| Freeport Texas Co... 7igSept 6) 137% Jan 

O2i2 92%) Olt 937%) 91 93 | 9018 9 AE By Teens Oo..._Ne par —F Boe eo 

Allg 1112) I1!g 1133) 10 1012} 10% 1053 41g 41s! 2.800] Gardner Motor-.---.- No par| 314 Oct21; 7 Jan 81a wet] Pie Fed 

1 4) .. Sa 2 oe 8 8) 2, oa 35!gMay 28} 53 Dec 19 2 
B® si | 50% si'| 49° 50°] 50 sim ‘a alee: ~-400 31% April! 63% Dec31| 23 Au 64 Mar 
6l1l 60 6173! 60 63% 6212 63%4) 60,300) General Asphalt -........-- 71'- Ane § 100 Der 3l ar " ar 
> eS Ss ‘ 1s! 98% 100 100100 3.600 Do bese See-2-s-< 
“93 98h 8 r - Bx-dividend 
®Bidand asked orices: ov eaies on this gy. ¢ Hx sUuu% iu Stock. @ Ex-rignts. x 
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PER SHARE P&K SH..x. 
@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Range for Year 1924. Range for Prenious 
for NEW YORK STOCE On basts of 100-share lots Year 1923. 
. , Monday, » Tuesday, | Wednesday ; Thursday | Friday, | the EXCHANGE 
Dec. 27. Dec. 29. Dec. 30. Dec. 31. Jan. 1. Jan. 2. Week. Lowest Highest Lowest Higuest 
$ per share | $ per share | $ ver share | $ per share | $ per share | $ per shar »| Shares.| ladus. & Miscell. (Con.) Par) $ per share $ per share |\$ per share|$ per share 
148 148 | 147% 148 |*145 147 | 144% 1447 145 147%! 800) General Baking..-...-- No par| 93 Jani12) 160 Sept24/| 72 July! 103g Now 
97 97 9612 97 9612 97 967, 967% 9612 967s) 3,100) Genera! Cigar, ine_.......100} 82% Apr3U0| 985g Dec 15 *OlgJune| 9 Dee 
*105 110 *105 110 107 107 |*105 108 *105 108 100 Debenture preferred....100) 100 Apr 3) 109 Dec: 20| 104% Nov| 110 Apr 
294 296 294!2 301 296 30712) 304 322 312 a 5 }122,700| General a bhbebbso aes 100; 193%g Jan 3) 322 Dec 31! 16753 Sept| 202% Dee 
Allg 11%} Il%g 11%] 11 1ltg} 11lg I1lg 1306 Rts] 5,900| Special. ............... 10} 10!2 Apr29) ilieJuly }! 10% Oct} 12 Jas 
6553 667s| 65 7g| 6414 6538/ 6612 65!2 6614/111,900 General hagenes Corp..No ped 55% Oct 15) 667, Dec 27|| _._. ..-- aw «een 
*9lle 93 *91 94 *9lle 93 *9llo Q93le .  . PR TS Gee cdcececosocs 80 June 4) 93 Decl0 79 July) 89 Apr 
*9llp 93 | *91l2 9214) 91% 91%) 92 92 *9llg 94 “200 Do Deb stock (6%) 100 80'gJune 9) 931g Decl0|| 78% July Apr 
*102 103 102 102%3| 102 102 |*102'4 102!2 1027, 10314! 1,100} 7% preferred --....... 100} 951g July 10) 10312 Dec 9|) -... ..--]} -.-.-.. a 
4212 427,| 4212 43 42144, 43 41% 42\2 4212 437s! 26,900) Genera! Petroleum 38%s8June 9} 45 Ang 4]]/ _... ....] ..-. -.7. 
581g 587g) 57!2 58!2| 55 5712' 552 56% 55 56 16,900} Gimbei Bros .......-. 47\gJune 6) 647, Dec 18 391g June| 511g Apr 
14 14 14 14 14 1414; 14 14 14 14 2,700; Gliddep Co. .-....--. 8 June 6| 15 Novl19 Sep'| 12% Feb 
39%, 40 3914 3912) 3914 4214; 42 427, 417g 42%3' 8,300} Gold Dust Corp. -.-.-.-. 281g Apr10| 437s Nov 26 et fm ape 3 
3612 3712) 37 38 367, 38 37 = 372 3714 38 7,500 ee Co (B F)....No par| 17 Junel9| 38 Dec29 17% Oct “4lig Ma 
91 91 | *90l2 91 ours 9012) 90% Q1lz *90!2 Q91lz) 1,000 Si biseencebhaces 704May 1| 92 Decl6|| 67% Oct| 921g Ma: 
89 8912 8 S912) 883, 89%, 89g 89% 89 89%, 9,100 oumees T&Rubpfvte.100| 39 Jan 4) 90's Dec18 35 Oct! 621g Ap: 
105g 105's, 105 105 | 1041s 105!s *104!2 105 104 104 | 600 Prior preferred _......-- 00} 88% Jan 2) 108's Dec18|/| 88 Oct} 99 Feb 
20% 21% 21 217g| 2014 213% 2014 20% 20 20! 14,000! Granby Cone M, 8m & Powl00| 12!3 April4| 2173 Dec 29 12 Oct] 33 Ma 
4% 44! 4 Al 4g 4’ ig 4g 44% 6%! 10,300 Gray & Davis, Inc....No par| 2!2 Oct10! 9g Jan il 6% Dec! 15% Mar 
94lg 95s! 923g 9514] Q1lg 93ie] D1le 92% 92% 93 8,000} Great Western Sugar....- -25| 8314 Oct 22; 967, Dec 13/ diatiss, siete eee 
197% 21 2012 2173) 19 1934] 18% 1914 194 1914! 5,100! Greene Caaanea Copper...100| 10 May 16) 21% Dec29|| 13% Dec| 341s Mar 
*573 «626 57g 5ig Ble Sle 5le 5 5%! 3,100) Guantanamo Sugar....No par 4% Nov li} iulg Feb 6 5 Sept| 141g Feb 
86 86%) 8612 87%! 853g 8673) 8553 8612 8612 877) 9,600) Gulf States Steel_...-- .--100| 62 May20| 89\4 Feb 7|| 66 June! 1045 Ma: 
36'g 367, 5'g 3633, 34 3533, 34 34% 343g 3434 12,700) Hartman Corporation..Nepar| 31 Septl0| 44% Feb 4 79% Nov| 94% Feb 
37 37 365g 37'8| 35l2 37 354 3753 38 3912 17,300, Hayes Wheel..... -------100) 32\4%May 20); 52% Feb 4 31 July} 44 Apr 
Allg 41l2| 4012 4112} 42 42 43 43 43 43 1,000| Homestake Miniug--.-~-. 100} 35 July i| 561g Jan 3|| 54 Dec] 70% Jar 
351g 35'g| 34%, 35's) 34% 35 345g 35 *34lg 35 3,100| Household Prod, Inc...No par| 31% Apri9)| 38 Nov28}| 2853 July| 39% Ma) 
77 78 7712 7912} 785g S8ll4) 79%, 805 81 82 20,100; Houston Oil of Texas...-.- 100} 61 Apr22) 82\g Feb 5 40% Aug! 78 Feb 
3573 36 35'g 357g, 33!g 3514) 345g 35% 35'\g 357g| 29,100) Hudson Motor Car....No par| 20!gMayi13| 36 Dec 27 20 June| 32% Mar 
*16% 167%) 16% 17 1612 17 164g 17% 17%, 183g| 21,100! Hupp Motor Car Corp.... 10) UlisMay13) 18 Jan 2 151g Dec| 301g Apr 
1g 1% ly 1% lig i lig Lig Ilg 1M) 4,700| Aydraulic Steel_......No par lg Jan 2 2% Dec 15 lg Oct 61g Jap 
1212 13 12!2 13 12%, 147%) 14!g 16% 15% 167) 95.500! independent Oil & Gas. No par 5%Sept27| 1614 Dec3l 3% Sept; 11% May 
pay ie ok chong gn aEee dike mad ---- ---.| ------| lndishoma Refining...... 5 IgNov10| 2% Jau 17 1 Oct] 19 Mar 
17ig 1712} 1712 1712) 161g 1712} 16 16 *16\2 17 1,300] Indian Motocyele....Ne par) 1i5'sJune 6) 25% Feb 4 18 Dec| 10% Dee 
*5 5% 43%, 54 5g 5% 5 Oy 5! 614) 3,900) Indian Refining ...-----.-.- 10 3% Apr 12 7'gJune 18 3lg Dec 8lg Apr 
47 4753| 4712 47%) 471g 47%| 47 47% 47 472} 6,790) inland Steel..........No par} 31igMay 16| 48% Nov 28|| 311g July| 46% Ap? 
325g 3314; 33 337%) 315g 325g) 31% 32% 32 3214! 15,300) (nspiration Cons Copper . 20) 221g Feb28|} 337%, Dec29|| 23% Oct] 43% Mar 
Peleg, eres Pec rs) ase aly oni Stel ade | Internat Agricul Corp pref_100 3igMay 29) 10's Jan 8 41g Oct] 30% Feb 
117%g 11712} 116 117 11614 11614) 116% 1187 117'2 118% 2.800) Int Business Machines_No par| 83 April) 118’ Dec31)| .... _._- nian ta itiiaa ee 
53 53 53 53 52 Po 52% 53 52!g 5212! 1,800) International Cement..No par| 40% Apr24|) 591g Nov 21 31 June| 44 Ma 
37%g 3814) 3714 38!2) 37 8%, 36l2 37% 36!g 37\4| 72, 300! Inter Combus Engine..No par| 22 Mar3i; 39 Decl5 19% June; 27!§ Ap? 
108%, 11012: 109 110%) 108 1084 107 108% 107!2 107% 12,400 Bago Harvester...100| 78 Jan 3] 110'!2 Dec27|| 66% Oct! 981g Feb 
#115 11514] 115% 11512'*115 115t9) 11412 115 *115 11512! 800 POE .ncccececcecce 100} 106 Feb 26) 11512 Nov 19/| 106 Oct! 116% Jan 
131g 133%) 12!4 135g! 1253 135g) 12% 13% 1314 1333! 14,400) int S Mercantile Marine....100 6% Jan 2) 155 Dec 5 4% Aug) 115 Feb 
441g 447| 43% 4412) 44 461g| 4453 46 45 45%! 21,200} Do pref........-...-- 261g Mar 26| 47% Dec 4|| 181g Aug| 47 Jap 
2612 271s) 26 267s) 2512 26 2514 27 26%, 2712! 78,300 international Nickel (The) 25| I1ligMay 9) 27!g Dec 27 10% Oct| 16% Feb 
*93 «95 | *92l2 95 3 95 937%, 937 94%, 95 GO. O. Wiicbeaapsconcecs 100} 75igMay 29) 95 Novi10}| 69% Jan) 83 June 
5512 58 56%, 60 55 57%) 56le 595 57\g 5914) 44,400) International Paper-.----. 100| 341g Apr15| 60 Dec29|| 27% Oct] 5853 Mar 
74 74 74 74%) *73 75 73 4«=«75 *73 0 «75 1,200| Do stamped preferred_100| 621gMar25) 74% Oct 1|| 60 Oct] 75%g Jap 
9012 91 91lg 93%, 921g 94 93 93le 92 9414; 4,900! Internat Telep & Teleg...100| 66 Feb 1} 94 Dec30|| 64 Oct] 7lig Api 
15'g 153g} 15'g 15!2| 15!g 15l2) 15!g 15% 15!zg 1612) 19,800) Invincible Oil Corp... -.- No par| 10!gJuly17| 167% Jan 2 7's Nov| 19% Mar 
9: 99 96 896 94 4 92 92 *92 94 700| tron Products Corp....No par| 391g Apr 2/100%g Dec 18/| 821g Aug] 68% Mar 
205g 2053) 20!4 20%! 1953 20 2014 20% *201\4 2053) 2,000) Jewel Tea, Inc.........-.. 100} 1653 Aprl5) 234 Jan 2 24 Mar 
#104 ____)|*103!2 104 103!2 10312,'*103 105 103 103 500 BD BWbecccceeccocecs 00| 78 Mar31| 106 Decl9 62 June} 881g Dee 
19 19 1912 197%} 1934, 207%, 195g 21% Stock 20144 204) 2,900) Jones Bros Tea, Inc....-.- 100} 144%Sept10) 27!2 Jan 3 Mar 
50l2 51 481g 5014) 471g 4814) 4714 4834 49 6562 10,500' Jordan Motor Car-_-...- No par| 21%May 20) 5253 Dec 16 Se Pee 
2744 28 2714 2733| 2534 2612) 26 27 Exchange | *26\2 27 2,700| Kayser et Co, vtc...No par| 1614 Aug16} 38% Jan 18 28 July| 45% Feb 
*88 8912) *86 8912] *85 8912) *86 89le "er Sell ccaase st pref saddened No par| 77 Augi6) 102ig Febil|| 96 July Ma 
17% 181g} 17 1833} 171g 18'g| 17 1733) Closed— 167g 1733| 15,200) Kelly-Springfield Tire-.--.- 25 9%June20| 35 Janil10|| 20! Oct) 621g Mar 
*45 51 50 52\4 5212 5212) 50 50 *50\2 51 1,200 S% SPGMEOG.cccccccese 100} 33 June2l 88 Jan10 78 Nov! 108 Jap 
*95 98 99 100 | *98l2 99 | *97lg Q98!g2 New Years} 9712 97l2) 1,200) Kelsey Wheel, Inc......-. 100| 76 May 7| 104 Decl3 75 Oct] 1174 Mar 
57 57%! 56% 5753! 55i2 56l2) 554 56) 557g 56% ,500 Kennecott Copper as aint No par| 34\g Jan21| 57% Dec27,| 20% Oct) 45 Maps 
2 2 1% 62 1% = 178 1% «62 Day 2 2 3,800) Keystone Tire & Rubber... 10 1lg Oct 22 4% Jan 9 153 Oct! ills Ma 
85 8553) 84% 86 85 8614) 85%, 85% 8512 8633! 4,400) Kinney Co_.......... No par| 62\44May 14) 86'4 Dec30)| -... ....| ...... a 
*454 470 | 4643, 46434) 470 47514'*4747, 495! *480 495 400) Kreage (8 8) Co....-..-.-- 100| 28712 Jan17| 475'4 Dec 30| 177 Mar| 300 Deo 
44 4 4512 4512! 4312 431ob 433g 433 *433g 4443, 700| Kresge Dept Stores....No par| 42\gNovi12|} 62%June 28|/ ........| ........ 
*110 111 1105g 111 |*110 ----|*110 112 lll 111 300| Laciede Gage L (St Louis)..100} 79 Jan 2) 113 Nov18 75 July! 80% June 
12% 13 123g 127%; 121g 125g) 1214 12% *12lg 127g| 4,700| Lee Rubber & Tire....No par 8 Mayl13| 171g Jan ll 11% Oct| 31% 
6753 6753| 67!3 6734 66l2 6714) *66l2 6714 66 67 4,000 we get Myers Tob new . 25} 50 Mar26| 68% Dec 20|| 111% Apr] 118!g Jap 
*11914 11934) 11914 11914 #11612 119 |*116 119 *116 119 See, «BO | Piwccanceswcoce 100) 114% July 7| 121 Jume 26)) 2... .. 666 tao 
671g 6734; 6753 6753| 661g 67!3| 6673 67 66 66%; 3,000 BY Ms ith barbadineogei 25) 48% Mar2s8) 68!2 Dec20)| ..-. ..-. a tlie a 
70% 71 70 4«=671 6912 7012! 6912 71 70 70%' 11,700) Lima Loc Wks tem ctf{.No par} 56 June 9| 71 Dec27|| 684 June] 74% Ma: 
2312 24 2312 2418) 231g 2373) 23 2358 23 23l2| 20,000, Loew's Incorporated...No par} 15'sJune25| 25 Decl5 14 June} 21% Feb 
63, «= 63g 6144 612) Gilg 614) 6lg 6lg 614 614; 4,000) Loft Incorporated - ~~. - No par 51g Apr 22 8% Jav 11 6 Sept) 11% Jap 
*77 78 78 7938) 78ie 7914) 78 7873 77% 79%4' 4,000) Loose-Wiles Biscult......-. 100} 50 Mar 6) 84 Nov 8 36% July| 66% 
34 3453 33%, 341g! 337, 3453, 34!g 34%, 341g 345g, 13,300) Lorillard new_..........-. 25| 33% Dec22); 4'%4July 2)]) .... .... vied ee 
37 377g| 363%, 3773, 357, 3612) 35!g 367, 35% 367g! 11,700) Ludlum Steel .__.-.-. 1 Vera iF Gees Bes DORSG veo caesl keoe ones 
11412 11612'*11412 117 |*115!4 11612 *115!2 117 laa Eee | cone al Mackay Companies......100| 107 Jan 2) 119 Aug 1|| 108 May! 121 Feb 
11712 1187g, 116'2 118%4) 115%, 117 1155g 117% 118l2 120 21,500 Mack Trucks, Inc.....No par| 75%, Apr14| 118% Dec 26 58's Jan| 931g Apr 
*106 10714\*105 107 |*106 107 106!2 106!2 *106 107 100 Do Ist preferred... _- 100| 95le Jan 16) 107'4 Dec 24 87 July| 99% Mar 
*99 10012) *99 100 *99 100 99 99 99 99 200) Do 2d preferred_.....100| 87 Apr22) 101'4 Dec 9 72 June| 92 Mar 
70%, 707s; 6914 70 6914 70 | 691g 697, *69le 70 1,800) Macy (R H) & Co, Ine.No par| 59 Mayl5| 71l2 Dec18 57 July| 7llg Jap 
431g 4512) 431g 455g, 4212 437g) 42 43le 42\2 4414) 23, 500) Magma Copper. .----.-- No par| 26igJunel4| 45%s Dec 29 27% Oct) 3814 Mar 
333g 3373| 335g 3414) 331g 337g' 335, 34 33% 3453 24,500) Mallinson (H R) & Co_No par| 18 Mar28) 4112 Dec 4 21 June| 40 £Jap 
#4215 4312) 42 437g| 4114 4114, 41 437, 437, 45%, 6, 500) Manhattan Elec SupplyNo par| 3314 Mar 21 4924 July 15 35 Oct! 66 Mar 
28 31 | 30 31 2912 30% 30!g 3053 30 3012 11, 300! Maoshattan Shirt.......-. 25| 261g Dec22| 44 Jan10 4) Oct) 47% Jan 
273, 28%4| 2778 291g, 2814 287% 28lg 28% 28%, 29!2) 17,000) Maracaibo Oll Expi_..No par); 245g Oct 14) 37!2 Jan 26 16 Sept] 28% 
375g 38 | 3753 3834' 3734 38% 37% 38!2 3814 39 | 77,300! Marland Ofl_......... No pari 29 Mayl2}) 42 Feb 5'| 171g Oct] 65053 Apr 
1213 12%! 13 131g] 131g 131! 13 13% *131g 1312] 2,200| Marlin-Rockwell.-....- No par 8 Jan 8) 173,Mar i} 34 Nov| 16 Feb 
34 347%| 3414 3412] *3414 341g) 341g 35le 3514 3534! 3,700| Martin-Parry Corp....No par| 311g Nov28) 38753 Jap17|; 26 July! 87% Apr 
547g 5612| 56 571g} 5512 5512) 55 5678 54 57%; 8,300 Mathieson Aikali Worke... 50; 295s3Mayi3| 58% Dec 19 Billy Oct 
823, 831g) 8014 8212} 79 8034) 78!l2g S8lilg 803, 8153, 16,600) Maxwell Motor Class A_..100| 38 Apri4| 84!s Dec 16 36 Oct) 63% Mar 
35%, 367g) 3412 3544) 33lg 3434| 3314 364, 347% 3612) 48,400| Maxwell Motor Class B.No par; 101g Apr30| 39%, Dec 13 1044 Oct] 21 Apr 
10812 1087s! 107 10814) 106 1087s} 10734 10938 109% 11144 17 ,600) May Department Stores.._.100) 82% Apr21| 115 Dec12 67% Jan} 93 
*15 1512} 1514 15'4) 15g 1512) 154 15% 16 3,800) Melntyre Porcupine Mines... 145g Decl1l| 184 Jan 7 15 Sept! 201g May 
207g 213g! 2053 21%3| 2053 2114! 20% 21!g| 21 He 25,600| Mexican Seaboard Oil__No par| 14%, Jan 3) 25%4Sept lz 5% Aug| 23% May 
2353 2433, 23!2 2414/ 231g 2312! 223, 231g 22% 23 | 33,100; Miami Copper--..--.--.---- 56| 20 Mayl19| 25 Augis 201g Oct! 301g Feb 
lig 11,| llg 1l4 lig 1% lig lig lig 1!g| 17 ‘000) Middle States Oll Corp- 10 1 Aug i4 6% Jan 2 31g Nov; 12% Jap 
71 73%| 72ig 73%) 71 72 *71 72 *71 72 3,100) Montana Power---.-.<.-.. -100 6li4June17| 74%, Dec 16 541g June| 75 Mar 
4712 4812) 4612 477%; 46 4612| 45%, 47 4612 49%) 76, 100) Mont Ward & Colll Corp. 10) 21%May20; 4812 Dec 27 18144 May| 2614 Nov 
24 243g, 235g 241g) 23 2312| 23 2312 237g 24%) 7,300| Moon Motors_.-.....--. No par| 17ig Oct28) 2/7l2 Feb 7 17% Jan Mar 
853 «9 9 914 9 914 9 9g 9 91g) 41 400) Mother Lode Coalition.No par 6 May 19 9\4 Feb 16 71g June} 14 Feb 
16 «616 161g 17 151g 1634) 16 16 *16 1673, 2,800) Mullins Body Corp....No par 9 Mar22| 184 Dec 16 101g Aug Mar 
203 204 204 204 193 198%) 194 198% 198 20112) 2,500 Nash Motors Co..--.-- No par| 961g Apr29| 2)4 Dec 27 75lg Jan| 1141g Jap 
653 653 6%, 63%) 614 634) *61 7 *65g 7 | 900) National Acme.......... 60 3%, Oct 11} 10's Jan 28 7 Nov| 181g Feb 
7114 71'2| 7034 7333) 71lg 73%) Z72'4 72% 73 75 | 38,300) Nationa! Biscult....-.... 25) 60% Mar28) 77'4Sepi 23)|) 38 Jan) 62% Nov 
#12612 128 | 12612 12612 *12612 _._.|*12612 _-__- 12612 .... '' — Seana 100| 12012 Jan 8] 126%, Dec17|| 1181g July| 125 Feb 
66%, 68 672 6812 G7l2 68%) 687%, 68% *68le 687g, 2,100) National Cloak & fuit....100| 44 June 5| 70% Deci16|}| 40 June} 67% Feb 
42 4210} 417% 42!4| 415g 42 41% 42 42 42 | 2,300) Nat Dairy Prod ter etfs. Nopar 201g April}| 44144 Dec 4 asa ; 5 dite 
3753 38 38 381g| 373, 377g) 377% 384 3812 3312) 3 600! Nat Department 3‘ ores No par| 3614 Oct27| 43 Jan 9! 34% June| 421, Apr 
#3314 34 | 32 3314! 31lg 32%4' 31lg 31% 33 33%' 3100) Nat Enam’g & Stataping 100! 18i2Sepi 8! 44% Jao 17! t| 73 Mar 
160 16112} 159 16112} 158 159%! 16012 162%, 160 161%) 3, peed National Lead..........-. 100) 1231g Apr21; 16914 Aug15|; 108 July| 148 Dee 
#116 117 | 116 116 |*116 117 | 11614 11614 *116 117 00) i ie nls avin tare 100! 1lligMay 27| 118 Sept 9|| 1071gJune} 114 Jap 
5914 5953} 59%, 6034) 601g 61% 61llg 61% 61% 62 5 O00 National Supply_.-....-.-- 50| 541g Oct 10} 7212 Feb 4 lg Oct| 681g Dee 
16 1633) 16%, 16%) 155g 16%) 15% 16 16 1614; 11,200) Nevada Conaui Copper_... 5| 11% Jan 2) 16% Dec 29 91g Oct| 18% Mar 
55 56%, 55% 57 55 557%) 5412 56% 56 5614, 10,800| NY Air Braketempctfs No par| 361g Apr22; 57 Dec29|| 2653 Jan| 42% Nov 
567g 57 56 = «57 5612 5612) *56 5612 *56 5612 ; , ON Ff =r eee apa opar| 47% Jan 7| 57 Dec23|| 454 A 5lig Feb 
*29 3012} *28 3012) 29 30 | *28 £30 *28 30 400| New York Dock..-..-....-.- 100; 19 Jan 9 37igMay 23 1544 June} 27 
543g 541e| *54l2 55 541g 5412] 5 5453 55 55 500 i nknnpsinae oe 100| 41! Feb27| 55%May14|| 87% Aug) 511g Mar 
4219 423,|) 41% 43 41% 4212) 41%, 42% 41%, 4212) 36,900) North American Co-__-._.. 10} 22 Jan 2} 45 Dec 4 171g May| 24% Apr 
4612 46%) 46%, 4634) 4612 46%) 4612 5g 46%, 46%/ 2,500} Do pref.............. 50| 43% Jan 2) 50'4 July 11 4212 July Feb 
*7i2 8l2| *7lg 8i2| *7 812 Big Ble *7ig Bile 100; Nunnally Co (The) _...No par 7 April 912 Dec 19 7% Oct) 101g Feb 
Wk es Pah era ae selelonamill Ohio Body & Blower_..No par 4 Dec 1 4%, Jan 14 1% Dec| 104g Jan 
*6 *6 7 *61g 6% 6! 61g *6 7 200} Ontario Silver Mining - - - - - 100 4%, Mar 24 8% Oct 4 8 July Og 
2814 29 28 2812) 27% 28 2753 2753 271g 27% ,300| Orpheum Circuit, Inc. -.--. 1} 18 Febi8; 29 Dec27 1644 June}; 21% Apr 
864g 8812) 89% 92 90 92 | 2891g 91 897, 91 11,700) Otis Elevator_& ......-.-- 50| 68 %sJune24| 92 Dec 29|| 1141, July] 1 Feb 
953 «9% 9% 9 9%, 9% 95g 9% 10 10% ,600| Otis Steel... .......-- Ne par 644 Nov 6) 11% Jap 26 7 June} 14% Mar 
44%, 46%) 46 4712} 46 4714) 46 47g 47\4 4912) 48,600) Owens Bottle_.........-.- 25| 39%May 29) 47'4 Jan 29|| 3653 Jan) 62% 
anes accel cac- Se-o) sean’ espbl secre. seas ence =peel cawentl Pacific Develo Rs ancaun %3 Jan 2) 1% Jani % Nov; 2% 
0412 10412 10312 105 | 104 105 |210314 103% 1027 10313) 2,800) Pacific Gas & Races 100} 901g Jan 4) 105 Dec29)| 73 July) 94% Dee 
#85, Qle 85g B53 8% 9 9 9 9 600) Pacific Mall Steamship.... 5 7 <Apr 7| 10% Jan 9 7 July) 12% Ma: 
5212 62" 521g 53% 535 547% 547% 5614/108,200| Pacific Oll__................| 45 Apr22 lg 314 Sept] 62% Dec 
157g 16'21, 15% 16 1553 15% 1 16 | 36,100) Packard M = O9%May 1) 16!2 Dec 29 97% I 151g Ma: 
O21, seen 102% 102%/*102 103 |*102%4 103 *102 103 100' Apr 24| 10214 Dee 12 901s J 99 Fen 
@Bid and asked prices; no sales this day. s Ex-dividend. & Par value changed from $100 to $50 and prices on that basis beginning June 8. a Ex-rights. 
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Por sales during the week of stocks usually inactive, see 
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fourth page preceding. 
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. Range for Previous 
sToo Range for Year 1924." Year 1923. 
RE, NOT PER CENT. | ‘or | NEWYORK STOCK | On bests/of 100 ahare lots hest 
HIGH AND LOW SALE PRICES—PER SHARE, = = EXCHANGE Lowest Htghest Lowest = 
nesday., Thursday, | : share 
Gaturday, ;| Monday, 30. hon 31. | Jan. 1. Jan, 2. ae Con.) Par| $ per share | $ per share ||$ ite = Sais Feb 
27. | Dec. 29. | Dec. 30. | | — '$ per share | Shares.| Indus. & Miscell. ( 50| 4414 Feb14) 65 Dec 22 Oct} 86 Feb 
a share | $ per share | S per share | § er "a6! 2| 26,200, Pan-Amer Petr & Trans_.. 50) 414 Feb14) 645s Dec 22 str Oct} 6% Apr 
© gor share | § Fern Otta| 262%. O3ie| 62% 64% 645 6614 133.2 fe 5 vr: & BBY - Bahu: Bod 
64 64! + $y 4%, 26244 63 62'8 *2 3 hb & Bing, stapd ..No par %Ju % Dee 29)| ....-.--| ---- ---- 
63'2 6414) 63's ety 2ig 2ig} *2ig 3 *1% 1%) 200) Paris 4 No par, 24 Sept 8 35% 17) (ll Oct} 6 Apr 
4 é oa («18 | 14,500, Park & Tilford_---__-- lig Oct 16) 414 Jan Dee 
site ty) sis al Ik IS) sin Is rE | 7300) eam Seaboard Sey came Pr] Ol fay 1] ‘sr Des20| ef duly] Sols Mas 
34% 3514) 35 |. a 1s 2 #11412 115!2| 2,100! People b).. 50| 42% May lg ee 
1% 2 ‘ 5 a *s iladelphia Co (Pitts 54! Dec 20) -- >= 
nudis audie| 119115 | 144 115i 145% 115% tes diy 33°900 Palade Rena Cat wis par] SMtgMar ae] St De $1|| tit July| 34m Dee 
a7 5 57!2, 5 | 91 ~~. 3 200) Phillips-Jones Corp __ _- ly 10} 23% Jan Apr 
56% 574) 5 497g| 48lg 49%| 481g 49%, 85 85 200 Morris & Co Ltd-...10) 11 July Zig Apr 5|| 10% Sept] 69%: 
49\2 51 49 ‘8 *76 8219 *76 82 14% 14%) 8,900) Phillip? m....No par| 2812 Oct 3 4212 Apr 6% July 15% Jas 
“80 isi 7 = | 1412 15% bt 18% 367% 7 44.500) Pleroe-Arrow Mot Cat-Ne par istanany is br on 4 131g July . F 
2 3610 37ls| 36% 3 'g B ¢ 14! 4g, 6, a ae 1 I lls y 
aia 14%] 14% 15's) 14" 14%) 14” 14% a Oe ee Mar 4| 38 Jan2i| 16° Oct| 48 Jap 
1412 14 5lig 53'4) 50's 51 | 4912 a 1% 1% 1 seal it il dcchinwcennce 100) 20 Oni 5% Dec 5/| ---- ----| -~--- Mar 
52 is, llg 134] Iig 1%) 1% os” 25'2 25% ( '200| Pierce Petroleum... .-- No par 4 Dee 23 63% Mari2}| 68 Jan| 67% apr 
out 25 24% 25 | a ee “Bis 5M a 4otel ys 090) Pittsburgh Coal of Pa---_ - sos oa Aug 21 100 Apr 4! 96 Oct! 100 ba 
F 54, f o ‘ . ¢ a 
Sf SS oe ee 15, ul 3 70] elaargh Guin pro 100| 9 dunia 18y Dee a I dup] “ii One 
Pb |S aS a SP is x85 20:10] Poma Bawa Cease] a8 aoe | at Bogal| P30 sas ise 
15'g 15%) 14% 15 oe | a oS oo ek See oe So) Sie oe 
15% 15%) 15l2 1s 99%, 102%.) 1014 10313 a. we ee Do 8% D 100} 39 Aug 6 80 Oct! 99% Jan 
97%) 9712 99%) | le 117 | 10,500) Pressed Steel Car_.....-- Augl5|) 90 Feb 6 581g Mar 
116 117 |*116 oe ee aa ee enero 100} 67 ug 17 Nov 
“116. a Pe “118 Mole 59% 59% 59" " 8715 87'8| oa a. ners Corp. 50 22% Apr 22 te meh = Al's Dee 51's Ap? 
4 85'4 87 29 = 297) 10,! bServ. {NJ new No par 7\| 1101 July 
2712 28i2 “s 2014 = +a an ool, y+ sso} 16.600 pees Celensan ‘ae daa = a bee 22 ‘a7 Mar 14 41% — = Feo 
2 6344 4 148 150 ° legre Sugar....... 3014 Dec 6|| 16% 
oo asta] 14815 14919] 1468, 148 | 146'2 149 39!2 40'4) 21,300) Punta Alegre 28) 20 June @ 30% 9|| 821g Aug! 100 Mas 
150 151%) 148!g 14912 914 405| 39% 40!s 9% 3014) 44,932) Pure Ol (The) --.-- od. -100] 92, Jan 10] 1054 Dec .9)| 82is Aug] 100 Mas 
oe oon oon 29% 30, 29% one B+ °104" =, 418,408 mame aa ee i par = Oct a1 50" Dee 29 “gem “pee i238 Mas 
*103!2 105 oe il Sal aos 50 8 
"die Ste! Ble 98%)” 384 0 | Bie 3" Sh] 1489) matey bt Sei] $8" uaa] 18h Bee “i goon] ine aa 
2 7, 50 4912 136 138% ) i aeapete No par le Dec 5 9% 
1a38 135% 135° 136% 3 - += M3 ye 13% 32 too Ray Consolidated Sa A aH baie Dec 30 RH June 104 Fed 
“aN Fel tem ivtel i6le 17 ae 218 OS Oe eet SoisMay 13| 110" Dec 2|| 80 Jan| 09. Nov 
17172 50% 5414 52l4 542) 52lq 53 100 100 a) ae een roo 100 oe Ss 23'4Nov29|| 8 Oct ey oe 
ebd, 100] +80" 90%), 9004 90%) +00 ° 100 “Bi Et! 15.000] meplgie Beal -:-=5"-H6 par] Pedune 11) “2 Now 23) 8, Oat oo Ma 
6 * 2 , ocee e 
wars er Site ditel 30 | oom 21 Gli, 6274| 32:400| Reputite Iron & vos a Gee See ee ee ae ae 
58% 60%| Gils 63%| Gl's 62% Olle 62 tee 17" 9.500! Repaethe eextan 7777, No par!  %%—May13) 22% Jan| 75 Lee 
seve lz 93l2) 93% 94'| 93% 93% 15% 17 | 9,500 “ “a 5| 61% Mar3i| 79% Dec 2|| 47 118 Feb 
fast Toul i6c lonl ists 16%] isis 16 75% 7612} 7,800) Reynolds (R J) Top Class B 25 11514 Mar 26 121 June 17 1 = 55i_ Feb 
76% 704), 76762 ip fee, Jee Tee "153 541s] 20,800] Royal Duteh Go (N ¥ shares 16] 227 Jan 7| 45% Dee 16 ‘iu Oct] 36" Bee 
* 2 , RT 
“Myon Bt | 51% 52% 618s 52% as asie 45° 45%| 11,100 Santa Ceoclia Sagar. 6 par sa Jan 2| 88% Dee is|| 1518 Som sien Des 
45 45 4512 once sone! won ses Arts Corporation -100 129\4 Aug 7|| 88 D 
42% 44%) 44% deisk <tae Gee 84%, 84%) ~ 3.200] Savage No par| 96% Apr 16| 12914 Sel can Be 
wane cone] on- 7; Retall Stores..No pa 55 Dee31|| 65% 
ete ee ee OS, Se es 130 1043) 28;200) Soars, Roebuck & Go.--.-100) Teuniay 19| 135 Des til] 1°88 7oer| “tdie Mat 
aoe eee aise upiel 14710 140°] 148 156 “| corneal a Bsecesdeces Nopar| May 2| 6% pose 6k” Oe 10% Mar 
15014 15212) 14812 151% AY feel pee “Jig 114} 13,300] Seneca Copper..-.---- 10| 4 April} 8 July 2: 12% Jan| 194 May 
fete Yemebeg aie 0 gee ie “Iie 8 1'500| Shattuck Arizona Copper. 15% July 17} 2212 Dee 31 05 May 
o--- lig 7g 8 *7ln 7% ’ ean No par 9915 Dec 30 891, Nov 
lig lg 1g 8 8 *75g 7% 7 2312| 63,500; Shell Union Olle Jan 4 2 16 Fed 
7 8 { 2253 2| 63, | As epctetyeeipeetatennttlh 100 Dec 29 613 July 
alts 2i%| 21% 22 9912 9912] *9919 100° 23° '2374|108,900| Simms ‘Petroleuta. ~~ No var| 22" Apris| 37 Dec "| io" dost] son Mas 
He Bi) at a) as ay a | |B 17) 7g00| stngtae Cons Gi Garo Pr} 18 Jay 1a) 27 dan 2/8 ue 3S he 
4) 33 3314) 33 : \ 174 1 9, ieee eaaiteseate 1 29 Feb 4 9% Jan 
Tei, 16M] 165 rel you 77l T7070] Bachenge 78% 75%) 1.8001 | Pret OM C0 eiaae ad] tasty 17 S4%s Deo l9|| $0 Jat) oe Dee 
airs 2] 31, 21%] 21 38!) 35° Ban] On 02 614] 2/300) South Porto Rico Sugar.” 100] 88 “Oct 20) 90% Mar 8 a ae 
4\4 o's oe : *6: 4 “ | AE eee oD \4 Dee 17 
831g 84 8312 8 914 60% *62 64 7g 18%! 4,300! Spicer — 78 July 18} 981% caulk Race oF can 
Tete ste] 18t¢ 1Si2| 18! 18% O52 06 | | $04 Sag 500 standard G I Gas & Bi Go_No perl SitzMay 20! 41% Dee i “47% July) 1234 350 
2 ~ 9612| *94 96 o'2 4014 4075! 6,50 51g Apr21| 6812 Jap 2 
*94 96!2 + 4034! 403, 41141 397% 4012 Day » ean! as 800' Standard OJ) of California. - s May 14 42'4 Jan 26 307 = sis July 
4014 40l2 21 63!5| 6214 62% 627, 4110 84'100 Standard Oil of New ey oe OE Gael) tee ee ih eee See) SN Oe 
62%, 62%) 6214 63 62's 40'4\ 39% 4012 40'4 ‘| 1,300| Do _prefnon-voting... . 13'g Oct 21) 35'4June Il)) .--. -...) - 67% Mas 
B912 397%) 3934 A 11710 117\5 *1171g 11712 a1Ts ae 3,200! Stand Plate Glass me a 55i Apr 23} 6512 Nov a ry sr 12413 ADP 
aie hatel Late date age 4iel date aot 63° 63 | 1,400] Sterling Products....-- No par| 48i2July 17| 100% Jan 1 044 Mar 
13 1353 1312 soe *6212 63 63 63 70\g 75%) 34. an) Gears eae Cate -e oer 541gMay 14 847%, Jan il Pes Morin 
6214 6212| 62 62% 688 70%| 69% 7112 ts 767s| 5,200! Stromberg Carbureto! mpl 301gMay 20 4614 Dec 20 i5 Ape 
ao gokl gou 704) GB! gv) Go Zp ie i ot Rees Sener] Saar Hi Bee a ba 
43, 5le % 10 : ar 
ee eR 074 10's 5 Syl 5100 aaateatinese ts 1ySept 8) 8 Jan 2 12% Feb 
"4% 4, 44 5s] 4% vied “S “S'| Yisl tae ve ?%s| 37mJune 7| 45% Jan 30 65" Jan 
— es “ae “a 91g om 43%| 34.400 Texas Company (The) ---- 10} 57% Apr2i| 110 dal 24% Feb 
ee ot. ee at 431g) 42% 4314 6% 108%! 53,200| Texae Gulf Sulphur._._._- 10} 8 Octi4| 16% Feb 144 Mar 
O84 110°| 10418 109 | 10212 106 *| 104" 10884 Tim 1214] 18°400 Tidewater Ol. 772100] 116% Oct 1s] 161" Feb : . Be 
10814 110 a 4 tt 10% 121g) lle 1153 130° 13214| 2,700 Fo eg Bo ES 311gMay 19 aa 78% Dee 
1053 11% 12980 13014! 12912 1317g| 12912 13012 38% 393g! 10,500) Timken Ro ~~ Corp...100| 53 April| 7 4s on 3 927, 
"38% 304] 38% 3014] BSIg 38% rim 7214 “33a 934] 1608] De” Clam Ann. per] “SA Apris| 64 Jonai 1é% Jan 
7g| 7134 7338 8 93!g 9314) 1, 1O0---No par| 3% Apr 9 42 
7% 71%) 71% 71% 9212 931g! 93 93 3% «= 41g 51,300| Transcontinenta a 25| 36'gSept 8| 43 Jan 774 Mar 
= 3) Se S11 Se % A's 3912 40 '| 3/900] Underwood "Peper COrp..100| 33!sSept 10| 64% Feb 4 99% Mar 
3% 4 > ool ose abe 40 4044 % 4512] 3,367| Union Bag & Paper ve 94 Jan 7| 132%Sept1s 
30's 302 ao 4012 om 45 |, A2te {22 13318 tH 100! Union Tank Car 100 sins eal 1104 July 23 7s = 
124 ‘i # tee oe) 2 , 

— oe a. om 115 | 114 114 aBty 'Be%| 3,700] Caieed alloy Booed MT aten sel 130% Deo 26 3° 7 
*113 115 |*11 27% 284! 28 28 600) United Drug... ..----.. ay 3) 53 Dec 87g Dee 
28tg 2812] 2712 28 Ig 118 | 117% 120% =. 200| Do ist preferred. 182 Jan 4| 22412 Aug ote 
*6i% 162i 52ie 163. | *51% 54 212 217 ais" 234 | 4.700 Universal Pips & Had. No par! 13 July 23] 48 Dec 29 “see Ges 
8 100 e 471 691, 

1 7 | 207 215 cen seul eal eee 2 
Magis 44ls| 4334 gt 754 70% 74° 79" 66 169 | 24:40] 0 8 Cast Iron Pipe & ay _-100 Site Jan 1s| 10414 Oct 21 7 = 
4 76% 166 1 > fil ge = sell ealgaagte = Tc nf 
74% 75g 10512 109 1695s] 165 167 | 16412 168% *102 104 100} _ Do pest ago onen 2ligMay 8 us Dee 17 cece sce 
16514 16 104 104 |*102 10412|*102 104 38lg 39 VAS) 0 Seen eeeennnoe 98 July 18 4% Oct 22 25 Jap 
“13Ots 40 | 30% 40%) 884 308] S84 “SOR, #14812 ..._| "100 Mach Corp-No par| 16% Mar 28 8714 Dee 30 hos 
dete 160 | 1897 1597%|*14812 _...|*14812 ___- 2314 2314! 900 A hh et ul GligMay 30 { Dee 17 101 Mas 
ae Sonal oar fasiel vaste om a’ te oe abe | 08.900) OB indunetal Alschet..... Se Fi De 8) 106, Mar 
1 8312 8714 *105 107 | -.----| Do _pref.--...-- v't 5 108% 
n1ge 197 |e108 107, Ja05 101 ong a7 tte 124 | 7.700) 0 g Rely & sais iaa| "Madite | ey Baas 108 as 
14 12214; 100) Preferred....._. _ 
12512 12712 124 i Re 126 |*123 125 a Hy with 34,400 a yh yn 661gMay 28| 957s ed 43% 
*125 Mittg| 41 42tg| ddty 42% = oe 9512 96 | 2,900 0 8 Smelting ef & Min. 60| 184 Mar 26 4572 Deo 30 ste Sue 
40% lg 9 95% 8,100 . Mar 109% 
ae i Se oe ee oe Se 3812 oe a ah Corp.-100| 944June 6] 121 Jou as 123% Jas 
fom 461:| 46 46%! saz I 119% 121, {258,800 United States dieel Corp 72100 Bat Oe Ad det Donal 76% 
ings: izeal leas iaz%| iaee 123% = Se "Sila 87la| 2/400! Uta me RENAE An as S tek i Mar 
22%, Ce ce lh a ae Ce 
pon, oy Bondbny Kos mee 4312 43% Se $% .5-i08) eae Beem No vo0| ‘ agjune10} 10 Janil z= 
Soi, Sit] soc Si%| 2018 30°) gol go 24 24!  9'100| V ;--100] 2igJune 9 34% Jan i > a 
i fom Th ie te te Coe wo 98 10"| 3.900 dou (V)-.-------No par| 4% July 12) 154 Jan 10 20 May 
ee BE ast) acs reales rel Ware Bleak ity ‘De 
8 ’ were See eee) i oe oe b 
18 186| 1815 18% 18\ 18ta) 18's 18% 17% 18 | 10,800| Weber & Helibroner.--No p all sok Oct Hl 12 Mors lids Feb 
18 #1233 on 1 -1 9 
ese intl cise iat 11ate 115i] 11am lie Tomi, tos] 15200] remere Caton ee ee fon ee 
115 115 | 114% 115, enor: 109 ‘\z106 106 10712 76 |101'700| W house Elec & Mig. 231gMay 12| 2933 Feb 6) 60% Mas 
O01 Go| Go 724] 70.7 vi%l soety oey 28° 2812|'18/800| Waite fagle Ol. 750] 5014 Apr li| 72!2 Dec 18 14 Feb 
691g 6912) 69%, 7133 2271g 2833 28 . r te Motor....-......-. 50 Oct 20} 6 Japil lly Dee 
2773| 277, 2833 8 71 = 7112] 14,000) Whi Steel... 5 a 
721 70% 71%) 69% 7012) 6 tS 14 _ 112) 30,012| Wickwire Spencer __.. 25} 6%May17| 14% yr 83. Dee 
7 ot inl Se te lig 1M Ton, tontl tenon] Wanze-Overtané (The... - ans 42% Mas 
O% 10% 10% 10%| 1018 1018] 108 1074 75 76%) 14,900 Do pret-----------=-. SieMay 16) 38, Jan 8 te 
tats 77°| 761s 77% T's 784) 74s 7% aul 25°Sbe] Wee Oar Wine tae rae Ave 18) TY Deal de Fa 
7 74 8 123% 12419 , P ---100 33 Dec 31 
12212 12373) 122% 125 761g 7934) 54,100) W. --"No par| 9%sMay15| 23 @_ Dee 
19s aD] Teta BON| Zen zoe] tae 128 1% 233%) 40,325] Wright A oe 35 Apr22| 46% Dec 30 ale 
77g 79 | 75iz 80% lg 23% 21% rigley (Wm Jr). .---_ onm 26| 85% Mar 27 “é 
fom i”) ize ish] i730] Boe 2a ai 94) 1.300] Yalow Cav Mite iam cig 1o] $2, Nor 26] SgteMar is 
Soin 30%] 30° 30%) 37% 70 | oomt Font 7070 | "500! Youngstown Sheet & T 
691g 6912) 6912 2 = Bx-new rights. 
“e a price; Bo sales on this day.s Ec-dividend. a 
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NY STOCK EXCHANGE Freee Week's | Range |! BONDS ot 
Week ending Jan. 2. | ow ae 4 #3 Year N. ¥. STOCK EXCHANGE it: Prod anus & aoe 
—— 7 1924. Week ending Jan. 2. s Jon. 2 Li iene 
new os Speccement. BiG AskiLow High\No. po High Bis Ask| Low 
4% ot 1932-1947 ws | Atch Top & 8 Fe—Gen . Low Hh 
Cony i% % teaa-a? = -222|4 Diiolisn Sale TO te Dec'24 met Soe) “pee ae do---21005 Nov sa" 52h ais x 0) Tote Bois 
Vv f =-== ---- a aa| Stamped ...-- : 24 -.-- 
94 conv 4% % bg ~ Fear 22 101400 Gale |1011%00 101 Sse 293|| 98+m102"|| ony gold 4s 1000... eo gl pk Ee OR 7914 he 
Second Liberty Loan— 11% Sale |101'%101'*3| — 5|| 98%2102%s3|| Coov 48 1905. ---—_-_ 1oss/3 D] Sliz Sale| Siz Sis 13| 80% 86 
4 of 1927-1942...__..... Conv g 4s issue of 1910__- , 2 15g' 16 Mg 85 
Gonv 434 % of 1027-1043._--~_|M Bel ,o08as Sate [100% 100314638 coruiviel] Sendas ire nga. ieie o| He le ee al oot ee 
Third Liberty - *t Sale |1002%ss 100%41s|4638|| 98%2102% || Rocky Mtn Div let 48....1965|3 J| 8312 oe) Ete, tend. ae 991g 
f Trans-C ess . 2 Dec'24'.... 0 i 
mT Sagem BM 51101400 Sate |100%ee 101% |1123]} 90%102°esl| Gatrarie tet @ ret 4sse"A“ioesi@e 8] 92 ga") a2 sa” “777|] Be Bo" 
444% of 1933-1938__...--- a Atl & Birm 30-yr Ist a9 - %g 9% 92 10| 901g 95 
r ‘asco 1967-13887. 1a 4 1+ Ping + 9 ia + Mag 3245|/ 980102, | ||Ad Kaosv & Cin Div 48... 1955|M N 831s B0l2 80ls Dee'2a | Bt 80 
Treasury 4s..________ | ‘ | *3 32 t be , 24)... 

Brey at AP aad Big te tanita) Sums) eae aei | “aot lead cai] 
Panama Canal 3s gold ------ 1961\QM| --._ ___- 102% Mar'24)....}| latte 1024|| 1st 30-year 58 Series B-...1944|3 3} 10214 10219 10a. 061s} 1) 91% 06% 
State and City Securities. ---- ----| 971g Oct’24|-...|| 972 97'2|/ Ati Coast Line lst con 48..81952)M 5 891, 8Y19 sol, bes) ie Oe 
NY City—4s Corp stock.1960/M S| 10012 101 [101 101 98% 10 10-year secured 78--.-..--- 1930|M N 10714 Sale’ 10714 oy! a 

4140 Corporate stock.....196418 8 10115 101% 10112 Nov'24 OF] Som tesel] Cmte! waited 0)60.--.-20002 BD] o + eolt! Sits oo] 7:1 Boxy Baa 
Corporate stock ----- AO} 101! 102% Oct’24|_... ; N coll gold 48.....-- G1952|M $| 86 86% 86! 
4348 Corporate stock._...1971|J D g ----|102%3 Oct'24)....|| 90% 102%)/ At! & Danv ist g 4s ioasid 3| 762 77) 76. 77 ol ee oe 
4348 Corporate stock July 1967 _ 1055, - . ..|106's Sept'24) -.-- 105% 10714 etalk oe See aa Se 1948\J 3 62ie ag 76 77 21 73l4 80g 
Spas erposasoaeoss -Pety SESTTS o) 108% 108 [208s 20a Sl as bestia tee dai g waar 402222 _19aslA O| 24. T7%l 74s Deezal...-ll oe” som 
aise Corporate stock....710631@0 6] Losit jonz!10ste Dee'24l_.-7 103 106734 & N W lst gu g 58. ------ 1o4i( 3] O82 00 100g Aug'24 ats 961g 10018 
Girt corpecate ches ----3GS3IEs | 108%s 206% 108i Des Ae)----1) eee Seull noameeaee S348r1926|3 3] 90% Sale | 90% “Gor 40] pois 100m 
4% Corporatestock......1958/M NI 98 O8ig! 9 98's} 6|| 94% 99%3)| Registered - - -- pigati?, 3] Soe 100 | ours Bepeaal.. li se" toon 
4% Corporatestock__---- 1957\mN| 9s sie Dec'24|....|| 94% 99%|| ist 50-year goid 4a------R1948|A O| 86% 100 | 997 Bept'24]..- |] 96 100% 
4% Corporate stock reg..1956|M | 971; 9st, 98 Dee'24|---.|| 96% 99%)! ""Regintered.__..------ tiotcla o| 84% Bolg! 84% Deo'zd 84)) Bllg 80% 
434 % Corporate stock. ._-1 9712 9814! 9753 9753] 2|| 94% 9812]! 10-year conv 4}48___-_.--1933 8 85l2) 84% Dec'24]..--|| go" 88%, 
S543 Sorporsearock--—"InorftN) 10s loss lust fog ~"il| tage lose] In stat faeries A-1009|7' o| S3'4 Sale| 854 $0 J0sl| go Bo. 
ry es he BD GRaccccccse | 
New York State CanIm 4s. 1961 ry 5 os * anes Dec'24)..-- sani 90%:|| 10-year 6s_._.....------ eter ; —* — ot — 151|| 9914 101 
eee eee ance tpestte Of 72> 7777/1022 ARS3E----l] tn” Aishll Poet sae Deets cotasisesine wo] 0% 100 | 98 v1ts| 1741 too. 101s 
aseueetelan Government. wae eons ec'24|--.-|] 111 112%)| P Jet & M Div Let ¢ 3246.1025|M BM] 99% 100 90% Dee'2d|.-.- A 
regen ei wy -— 
atgentine Yreamary Sa.2.---1948|me 6 102 Sule ‘ein 'B5iel 11 | 78" 854], Tore Cin D far yold 3548-1925) 3] 90% Sale! 99% 99%] 36'| 96% 100 
emrcst ied Ses ee Si al & sincescsew ora tee gl Gece S$) eS 
mp. ote ur let gu 38..1989|J D| 58% -... 60 60] 1 
Aust-ian (Govt) sf 7s___._- 1v43|3 D 9514 Sale 95 9512] 146) 95  9512|/ Beech Creek ist gu g 48- ++ - = be || 68 62 
oe im Se-7r ext t 7406-19453 D 108i — 1081. ..m se ~ Beech Cr Ext let g ais. -b1051 A } 76% 80" 7718 May'24 sae 7" vn 
£7340 6-1045)3 Di 108i2 Sale 10844 109%) 78) OF, TAT | Big Sandy let 4a -—--- ----- 944]9 D| 85 86 85 85 | 5 
@0-years{8s........___. 1941/F 87!2 Sale 100 100 3} 96% 101 |\B &@N Y Air Line Ist 7 80% 86 
25-yr ext 648 temp rects.1949 M ‘ a Bale ath th tl HA 109 ||Bruns & W Ist gu gold 4a-~21988 5 5 OL . 93" o2 Nov'24 | 
we yy yh --2-- 1946 B4 8 111 * Lilly 1114 white SF} 108 * 118” eo gen gold 6..1937|M $| 102, ....102 102 | 5ll 100° 103 
peseoe G. wn cccccecee- 
Berne (City 4 A a p ees 1945 he iii Sale’ A atta 12 198 98 |/Burl C R & Nor let Papeeee ty 3 ous Toot oom outs 4 + po 
Bolivia (Republic of) 88....1947|IM N| 9212 Sale , 92! 928% 5 85 112'2]\Canada Sou cons gu A 58.--1962|/A ©} 100!2 1008 10ulg— 100! ore iene 
| ea ph peed of) Aa 66. ty MN 84% Sale | 8314 8434 tr 8314 os — neta Ghee f 7e_.1940|J ©] 1155s Sale 11558 116 , 37 a“ 7, 
rasil ternal 88 --..-- 113 Di 96 Sale! 96 97 9 1 side S...--- J 3| 11612 Sale 116% 116%) 65 
7s (Central Ry)....--.--- 1952|3 D © ‘ 119 1 9912|\Canadian Pac Ry deb 4s stock 1 110% 118!3 
7s (Coline ssour) £ (et) 1952/4 ° ass ~r4 103% seat * 4 A —- 3 oe lst gold 4a....1932 m 2 o2 3 y 2% Dec? a ie ° 
Buenos 8. J ent Ist con g 48. _-.-- ‘ : p dat 
Canada (Deminion of) & ba. -1926 A é 25i2 Bele ous t. 21) O te A Caro Clinch & 0 Ny “stele r a6te 10's 00's A e oon seit 
Se cncnnenvennvn-nne-oAOBI|A | 101% Sale 101" 101%] 36 99% 103%|loart & Ad iat a Aa 22---108113 B Maas “Sits S3lz Bepeadl----{| ge osne 
ound okies oi tare 101% Sale 102" 102%] 169 MOON 104i. Cent Beanee © F iss @4a...1048|9 D| 74% 75% ra rae iz] of SS 
Isbad ji =e ‘ew Eng Ist gu 48---- 
Obiie (Repubiic) ext s f 86..1941 H ; oben a f+, seen . se see Central Ohio Reorg 4 Ke 7721980 M ; 96% ooin O75 July'24 13) 50% 67 
eee °* S---- a oe “Sale 103  1031z| 10| 102% 105% Central of Gs let gold Gs..D1045/F A 101s.” 90% Dee'z4|----l] 9 103% 
PR ES 80! gO! Sh 
96-yearsfSe_.-..._..._1 1940|M Pe oh’ Ga | 98% 99%) 49/ 9 foie 10-year secur (a... June iene i63* Mule 102% 108 13)| 95% 1018 
ee err eS Se--—- --.-----1SS0IME OS 107, Gale 11082 107 ae oe eral eee oe So Be 1928/2 OB] p90 Sale 98% 99%! 31\1 ‘Se 00 
Obristiania (City) sf 8e....1945/A O| 110-111 |110 110% 62| 30% 47%2|| Chat Div pur money g 48. 1951/3 D he 84 Oct'24 ! 
30-yr 8 f 6s int ctfs -.-... 1954|M $ meat o73| 2o4| 968 113 || Mac & Nor Div let g 68..1946/3 J] 98% 777 100 Dee’24}----| tea. 100 
Colombia (Republic) 64s_.1927|/4 O “993, Sale | 991 A.» 24 94% 100 4 Mobile Diviston 58. ---. -- 194¢/9 3} 100 Ba 100 a S60, 200 
or + ad 81548. onee J 3| 94s Sale| 9412 95 ys 8744 9614 poeeke ¢. rd Ga coll g 58-1937|M N| 95 } «69514 Dec'24!--- orn 190% 
Se caalaandell é z ; | 0 7 7 
Snes Gatto ibid ter A ipsa Al Seo onal ore Dewaal._.-| 93% 974 Registered) 8198719 3 1 eas Sale A P| BE 2 
External loan 4}48------- 1949|F A| 8612 Sale| 8612 8 24)...-|| $8 97%) (Cent Pac Ist ref gu g 48...--194¢/F A| 87% Gale’ 87% 88a) 23] 1O2%e AUze 
6348 .......-.-..-.-.--- 195315 J| 961 Sale | 96- b+ ‘ Hh 89 || Mtge guar gold 3448....-k192¢|J 1D} 95% Sale 95% gou| 1|| $8 Soi 
Osechosiovak (Repub of 801951 O] siz Sale | 97% 99%] 105|| 94 13734|_, Through St L Ist gu 49--.1954/A ©} 86's 86l2 86% Dee'24 a. a 
Bink fund 8@ Ser B int ctfe.1952|A ©| 9812 Sale | 9712 9%) 105|| 94. 101%||Charleston & Savannab 7s-.193¢/s J) 116s 115% Feb'z4'...|| 92% 87 
Danish Con Municip su"A"- 1040 | A ces Sate | ore te) Sal sues 10's Ches & Ohio fund & tmpt 68-1924)9 99% ---. 100 wo | ie ts 
asc...” - i. - 
@enmerk external oi Ss... “haar A ‘ seen 110 1091g 109%] —7|| 106g 11Ul2 Sa wo--2--- oo ~ 10253 .... as Deo'a ----|| 9953 103 
20-year 6s_........._-- 4945)4 ©] 100 Bale 109 110i) 78) aaa soin|| Fenera! gol aaa 103014 N) -53i, Sale 874 8812 4911 Baiy “OO 
Ganidine hea Ca ibm ctaraslh al 100” tepeltsit Dersil.- 9314 10113 Registered...........- 1907 Ima cl 874 Bale 85% S82 ei] Sale 90 
Custom Administr 54s_.1942|M 8) 92 Ral ‘ +t Dee 2s - -| = 101%s|| 20-year Seuvantibie 3140-. 186 e& A| 95 Sale 94% 951, 84! B25, 86% 
Durch Fast ndiee ext 62 -.1047|3. 3| 90's Sale | 98% 991 101) | Gast g9|| 20-year conv secured bs --198')F Al 156% Sale 10512 108° 1816'| gu7s 109” 
40-year 68.-...... tee. --sOaslea ol go anc] oem © 99 “| 123i Sa 99 || Craig Valley Ist g 5e-----194(]J 3} O7!2 Sale O7lz | 97) 3|| Sets 108 
0-year ext 5140.._...... co fe Eee 143|| 92'2 99 || Potts Creek Branch Isi4s-194¢|3 4] $1, 82 | 83 Dec'24  - a + 
80-year ext 5}48.----.--- 1953IMN| 93 Sale| 92% 9314! 1931] 85% 934|| Ra A Div let con g 4e...198|3 J| 83!2 84 | 784 784 a 
Wrench Repub 2o-y1 exi Ba~_1945| M$] 103t2 Sale 103° 104" 412 85% 9344) 2d consol gold 48...---108¢|3 J] 78, 82% S4lz Dec'24 mm = 
jane Repub 36-7¢ ext 98.-1845/06 8] 103!s Bale |103, 104 | 413// Sis 108, || Warm Sorines V late Ge--186)18 8) Oois Sale 96° July 24---2|| oe oe" 
Extoroai 7e of 1924 temp.1949|J DB] 92:2 Sale| 91% 93% : 364|| 90'2 1054) Chic & Alton RR ref g 3a. 194+|A ©} 62's Sale Seis Oe “9 3 & 
Finland (Rep) ext 6s___.-_- O49} B] G2 Bale | its 93a 2143) TES Liell Seriste Gop mpd Oot 1924 int cou. 68% «BeSt«Ct|CksG 
German ext'l loan 7swi....1949.A ©, 93% Sale | 93 O45 2561|| 92 91'2|| Gertif dep stmpd Apr 1924 ini| _-_| -.-- ---- 60% Nov'z4 i. oe 
Gt Brit & rei (UK of) 5348.1937/F A| 10514 Sale |104% 1 4% 2561)| ORM BS%| _ Ratiway fret Hen 3349. - - 1954 y7j| 46i2 Sale 4512 4612 63 — & 
10-year — rae. 1929|F A 11612 Sale 115% 1168 <02 10613 116 we et ed oie. 98 J 3| 81% Sale 81 81% 12 roa S: 
Greater Pragu 7 v 1 
Haiti (Republic) 6e._..---- le Bl ce asl Site gel Se 7612 93%3|| Nebraska Extension 4a...1927|ea N ols Sale |e 
Hungary (Kingd of) at 74swi'44 F Al 90 Sale .* 92 | 28 ool 93 General 48..............195s|—@ &| 87% 8812 877 88i 77|| 26's 1011p 
Tod Bank of Jopea 0% tren 1027 F Al 90% 00 | 99 99% si| 988 89%|| ist & ref Se_---_---_.--- 105410 fF) soils Sale 101’. 101% 61|| S67 102 
End Deas of Jagea 0% notes 8007 % 4) 80% 00 | oe ase’) oil Ses 20) Nceaae as nee es 55 66 54% «64% 4)| SO * BER 
Sealy (Kingé of Gor 4 6340-1935,F 3} 90is Bale | 901s 100 | | 6)/ Fes 108 |i Culcag & Rast Tit 106 Oo. -10at ei Oe dale 10612 10612 1) 404 
Temporary #1¢6%.....1954F Al 91 Sale| 897s 102|| 75% 88 |\C& EIN RR (new co) gen 56-195} N| 76, Sale Piz 7 102| 10st 107% 
pe OO A Ost |Guic & Erie Lat gold ten ipezioa N| 99!2 ...-| Oils 99g 5) Samy 78 
Lyone (City of 15-year 08.-1934.MN| 8512 Sale 834 84ig 32] $1 91 '|Chicago Great West let 4a--1950|M 8° 0% Gale 50's 60iz 156 927 100 
(City of) 15-yr 68.1934(M | 847% Sale | 83. 70|| 728 91 |Chic Ind & Loutsv—Ret 68--1947|J 3, 109!2 111 1ivi2 Dees pf 
Merican Iirigstion 440. -1043|M | 18° 20 | 20 Sept'24l..°- 72% Ol || Refunding gold Se---...1947|5 4| 992 100 | 9012 00% 24), "Dba 100 
Mexico—b5e of 1899 £...--- 1945/Q J] 39 20 Sept 3t----l| SS Bite] Rumndins © Series C....19870 2 85% 87 | 8512 Oct'24 - 9686 100 
Gold debt 4s of 1904.....1954|7. BD] 18 23 | 1912 1914-2 511g| General 58 A... .- 1947/3 J] S712 Gale! 875 87is) ill Gis gee 
Montevideo 7s........---- 195215 D| 89 Sal 2 1913} 2/) 18 380 || General 6s B__-.-.....-¢ z196e|3 J) 10112 10214 101'g 102 7 git Sits 87% 
Wothorlande Gs Uiai prices) -1oraiae ¢| 10% Sale (1032 104 | 44 Sou 193 || Ind & Louisville intgu aa ieeal> 3] 78° 78; 78 78| i! Ja" Opn 
Tear ettercal 65 (flat). .1964A O| 100% Sale {100 100%| 145 04 [lots ade wee Seas ase toca 3] 86le ..--| 8612 Dec'2s'----|| Bary BB 
8 external s f 86..._-- 1940|A ©} 11212 Sale |112% 1 a 145 ane 103 |iChie L 8 & East Ist 4s 196913 D 92'g 95 | 93 Nov’: ey 821, 88 
20-yr extl 66... .------ BOOTS GS) 215% Bale [11m Nee oll Gin oon Cite bBo ast let 64s. --1eees Ol stie 56% 52% 55 | Ball Gp” og 
20-year external 6s-._--- ioualy al sreaeien sal o7 Oli: 90% |Ch M & Bt Pgen g 4a Ser A_c1980|J 4] 73% Sale 72%  7312' 19) £8, 90% 
30-yr exti 6s_......----- 1952/A O| 9712 Sale 9710 97% 97 92! A Genera) gold 34s Ser B..€1989|J 3} 63's 64 | 63% 63% 3 68% 756 
guneme Chem 5 he tr recta_1953\3 D| 100% Sale 100%, «10 26 9 # 99!2| General 44s Series C_..-€1989|J 3} 82'4 Sale | 824 82%, 11 Olt O6t 
Hoy ery LA at tS i >to | aS Gon'a vot Serie 4 Aviazvazorsfa O| 53 Sale| 512 63"| Oil! Thy gr 
GQueenstand (State) exts!7s1941|A ©] 1094 Sale |109 1091 104 Gen ref conv Ser B 6s...42014|F A| 58 Sale os 
a6-year 68. -—---------- 1947|F Al 10132 Sale |101%2 ae ol eis pee we 1934/3 J} B8%2 Bale | Oo Bis 66. 
pacecce 1 Goanacesce e 
Bio de Janeiro 25-yr ef G..1946|4 | 93" Sale| 03 oats] 28 92, 99, || | Debenture £28*---------1998|3 D| 76. Sale | 7412 96% 101 
25-yr extl 88-.._.-__...- 7la Of 93 93121 93 «93% 29i| 87 99%)! 25-year debenture 48----- 93413 3| 5414 Sale | 52% 63 86% 
(City) external AO} 93, 9312) 93, 93%) 20) 87 97%4|| Cle & Mo Riv Div ba. ---1920/3 3 95'2 9653 961 a we 
EiGalvador (Rep) $8-.... 1945/3 J} 10512 Bale Lie RR A ed hd a a coe See Soe 96% 90% 
Paulo af 88___-- M1 bel 100° Bale | 98%. 100] 291] 90% 102%9|| Genetal ona size.” F is 98 
Ban Paulo (Stas) ext sf 88..1936|3 J 1 Otte a Bn) seat 39 9012 10212|| General gold 338 Remmanend loa A 733 754 74. 96 = =—901g 
Beine (France) ext 7s------- 1942\3 J| 8912 Sale | 88! 90 ‘| 2 I | lee haa 1987)/M N| 83!2 83% 8312 — % 
Serbs, Croats & s ence Ba 1902/m | Sea sale | ss Soul 213i] 63% 90% geuamped gig -5------1087/M M)BSie BS (1081 70% 88" 
Gotssons (City) 68_.....-.--- in Gale | 22 0 20—s_—sBSlal 1061] 96 80tll @inktee fund ae 2870. 4 
Sweden 20-year 6s___---_.- 9390/3 | 104" Sale 103% 1oa| 44 10t% 1psit|| Staking fund oe. 1878- 1920 Ao 104ig -.. 100% s is" 
Txtornal loan 53ainter ctts'64|M W| 99 Sale | 9812 100%| 2 01% 106%)) Sinking fund 6e-~---1879-1929|A O| 10012 Sale sso% + A 
Cet dere Seyret ss 1940/3 3| 116% Bale [116 1161 97|| ,98i2 100 Registered. ..-...1879-1920|A 0| 9912 ---. 100% 96% 100% 
nd Govt ext 5ige 1946|A ©] 100% Sale | 981 1 2 23 11% 118 Sinking fund deb MN 1001g Sale 1001g 96 104i, 
Sere City Seloan of 1912......|M $| 66!2 Sale| 66 66% 158|) SAN 10a | eemiatered --.--------- mN| 99% -... 100) 971s 102 
(City) extl G348.1944|J J} 97 Sale| 97 ot all ss tell noe Zag 3 D| 107% 108 107% 984 1071s 
Uruguay (Republic) ext 88-.1946|/F A| 107 Sale |106%4 197) Sell abtts 107 oe heat ois ms 112 | 111% 108 ieee 
arioh (City of s f 88..---- A ©} 110% Sale |10912 110%] 8}| 1001, 113% wien naan : = 
Ala Gt Sou ist cons A Ss_...1943|J Di 100% 1, Dec’ nding gold 48-- ao 
Ala Gt Sou ist cons A be---- 10 ae cml 101” liol” Dee24l_--- bem 102 Oule Bt La NO wold Ga----1961|3 D 
Alb & Susq conv 38-.---- 1946/A O| 82g S212} 821 B3iel 13 Gold 3}4s8............-. 1951|3 D 
2] 310 2| 13|| 79 8312] Joint 1st ref 66 Series A--.1963/J D 
80 84 Do Series B......... sD 
cecsseee Div ist g 44.--.195113 D 
Oa & P let onne oS 224 O 
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BONDS. 
N.Y. STOCK EXCHANGE 
Week ending Jan. 2. 





OCnic 8t P M & O cons 66_. 
Cons 68 reduced Ww 38. 
Debenture 66.....-..-- 

Ohic T H & Se East let 5e- 
Ine gu 


-1930 3 D. 
193u 4 D| 


1 6%s Flee B.---------1063 
Chic & West Ind gen g 68_ .€1932 
ss udeinatetends 1952 

chiubeaeua 
4 oc Okla & Gulf cons 58 - ~-1952 


Olin H & D 2d gold 448_--_1937 
CIs L&C letg 46._.--- k1936 
in. caccenenoe 1936 
J p Leb & Nor gu 48 ¢.-.--- 1942 
Oln 8 & Clcons ist g 56__...1924 
O eve Cin Ch & St L gen 48.1993 
20-year deb 4446_...--.-- 1931 
General 5s Series B___--- 993 
Ret & impt 6s Serlee A__.1929 
|. ar 1941 
Sp ccaseecnene 96. 
Cairo Div ist goid 46_-_-_-. 1939 


Olan W & M Div ist g 46_.1991 
4t L Div let coll tr g g 46..1990 
Spr & Col Div ist g 4a. _..1940 





W W Val Div ist g 46__..1940 
OCC 4&I gen cons g 68_.--.- 1934 
Clev Lor & W con Ist g 58_.1933 
Ol & Mar let gu g 446----- 1935 
Olcvwe & Mabon Vall g 58...1938 
Ol & P gen gu 4348 Ser A__..1942 

TS 1942 

Geries D 3 4s_.....------ 
Oleve Shor Line ist gu 4448-1961 
Oleve Union Term SmUF--- Ee 

leta f 56 Ger B _..-.- 1973 





Colorado & South ist g 44... .1929 
Refunding & exten 48. _ 
Col & H V ist ext g 4#._.--- 
Col & Tol Ist ext 48__.__---. 1968 
Oaba RR bot 60-veat be c-.-1 
yf » f°" pee 
Ouba Northern Ry lst a. 1906 
wes & Mich i181 cups 4 98---1vdi 
oi & Hudson ist & ref 42... 1943 
00-year conv 58._....---- 1935 
6-year 5}40......------ 1937 
10-year secured 7@...-.--. 1930 


cs 
SESSEEESSSELEESSSCESEESEEEEES SSESSECEEESSSEEECES 
EPOZOZe elu rPOZPCVOOOPOc a ZOc ame cere le Oe Fume Pe seer 


improvement gold 6s....1928'5 D 
lat s refunding 58 955,F A 
tered 


Regis 
Cayman L&Tr rete Aug °55- 
Bankers Tr ctfs of dep... --- 
oe Be... esasssce 
Am Ex Nat Bk Feb ‘22 ctfe- 
do Aug 1922 ctfa_......_. 
os M & Ft D Ist gu 48._..1935 
Cet & Mack—lIst lien g o..= 
I al a nat lene biel 
Cet Riv Tun 46 are 
Dul Missabe & Nor gen 58. .1941 
Dul & Iron Range Ist Se. -_..1937 
ul Bou Shore & Atl g 58._.1937 
@ Minn Nor Div let g 48....1948 
@ Tenn reorg ten g 5e..--..- 193 
ST Va & Ga, Div g 5s. 
Cons ist gold'5a__._..-.- 1956 
Eigin Joliet & East ist g 58. “1941 
El Paso & 8S W Ist 58 196 
spie ist consol gold 78 ext. _1930 
ist cons g 4s prior 996 
Registered 








Fecg>epcgeey: 
ZZuwmec Oe700e 


1996 

ist consol gen lien g 48. .1996 
Registered 1996 
Penn coll trust gold 48__1951 
60-year conv 4s Ser A__1953 
do Series B____....1953 
Gen conv 4s Series D...1953 


Fort St U D Co Ist g 4%s_.1941 
Wt W & Den C Ist g 5%s-_--.1961 
¥t Worth & Rio Gr Ist g 48__1928 
Prem Elk & Mo V Ist 68_._.1933 
GH&8AM &P Ist 5s8___.1931 

34 exten 58 guar......-.-. 1931 
Galv Hous & Hend Ist 58. ..1933 
Genesee River ist 8 f 68__..1957 


Ga & Ala Ry lst con 58___.01945 
Ga Car & No Ist gu g 58._..1929 
Ga Midland Ist 3s____...-.- 1946 
Gila VG & N Ist gu g 58....1924 
Gou & Oswegatch 5s.__...- 1 


g 


BR & Tex Ist gu g 44%48_..1941 
Grand Trunk of Can deb 78.1940 
16-year s{6s_._._....-.. 1936 
Great Nor gen 7s Series A. _1936 
let & ref 48 Series A__.1961 
General = “ei B....1952 
General 5s Series C_.....- 1973 
Green Bay & we deb otis “A”... 
Debentures ctfs **B’’._.__..-. 
Gulf & SI ist ref & t g 58__b1952 
Hariem R & Pt Ches Ist 4s__1954 
Hocking Val Ist cons g 44s_1999 
OD. ..cctinavdbodi 
4 & TC Ist g 5s int gu____- 
Gouston Belt & Term Ist 5s- 1937 
Sous E & W T ist g 5e____- 1933 
ist guar 58 red_.._.....- 1933 
Housatonic Ry cons g 58__..1937 
ud & Manhat 5s Series A__ 1957 
AGjust income 5s. --_----- 957 
Minois Central 1 lst gold @..5° 


eer ewe we eee 


Rogistered 
Ist gold 3s 


FS & 
See eee epecopcgecccrgreccocesppwcccegS 
SS ee MOU ZOOM Ou ZOU Ge SAMO er eee OOOPUKKEMd 














Se 
SREGEC CECE acceecuesee 
Ze ZmmOOuwwuOrZZZeuue Zu 


be seas itv dam geal 51 
Extended Ist gold 5060... 
ist gold 3e sterling. __.._- 1951 
Collateral trust gold 4e__.1952 
tet refunding 48........- 1955 
Purchased lines 3}4s-_...- 1952 
Collateral 48. ..1953 
Refunding 58. -..........1955 MN 
15-year secured 5}48.....1934 J 3! 
15-year secured 6 4s g....1936 J 














Préce Week's 
Friday Range or 
Jan. 2. Laat Sale 

Bw Ask Low Htoh 
105 10512 1051 105'2 
92 2 92%, Nov'24 
96 07%! 97% 97% 
78 79 | 78 792 
59 607s| 60 60% 
91% Sale | 91% 92 | 
101'2 Sale |101's 1101's 
116%, 11712 116% 117% 
10514 ....|105!2 Nov’'24 
77 Sale | 76% 774 
104 Sale |104 104 
99%, 101 |100 Nov'24 
935, 94 935g, Dec'24 
90!2 9214) 905g Dec'24 
86%, __..| 912 Sept'24 
87'g Sale | 87's 87' 
99% ___.|100\g Oct'24! 
84!4 Sale | 83!2 BAl4 
96 Sale| 96 9612 
987%, 101 |100% Dec'24 
10312 Sale {103 103'2 
10714 Sale |106 107'4' 
9514 Sale | 95 9512! 
8914 9012) 8912 8912! 
79% 8012) 8012 8012! 
81% 83 827, Dec'24 
88%, Q91'4) 88!4 Dec'24 
87\g 8812) 86% Aug’24 
107% _...|107% Dec’24 
10l!g ....|101l!2g Dec'24 
96', ....| 96 Aug’24 
987, ....| 9812 Nov'24 
9712 ....| 91 Mar’24 
9753 ....| 8412 Aug’24 
83 91 87 8712) 
97'4 977%) 97% 97% 
106 Sale |105'2 106 
99%, Sale | 99% 99% 
8314 8312] 8314 Dec'24 
967, Sale | 967%, 97'g| 
90% Sale | 90% 91%! 
862 87'g Nov’ 24) 
8414 90 84!2 Dec’ 24) 
8312 Sale | 8312 835g 
105 Sale |103 106 
897, Sale | 89 90 
9614 Sale | 9614 9614 
B9lzg 8944) 89l2 897, 
103 Sale |101 103 
10114 Sale |101'4 102 
108 109 |108%g 109 
9312 ....| 94 Dec’24 
827, Sale | 82 83 
86 867) 86 86 
9512 Sale | 95'4 96 
5812 Sale | 5712 59% 
---. ---.-| 461g Nov’24 
60 Sale | 57!2 60 
597g, Sale | 56% 60% 
5812 Sale | 57% 59l4 
56 607g| 58% 59 
55% ....| 55 597, 
#1 Sale | 394 41 
72 75 | 74 Dec'24 
6614 70'4) 6714 Dec'’24 
911g 917%) Dilly 91le 
102'!g _...)102 Dec’24 
100!2 101 |101 Dec'24 
87%, Sale | 87% 87% 
871g ...-| 885s Dec’24 
99%, ....| 99 Dec’24 
997, ._..|1005g Dec’24 
10012 101 |100 1 
101 Sale |101 101 
99% _...| 9912 9912 
10712 Sale |107!2 108 
702 Sale | 7014 701\2 
esee n»easl Ge Cae 
64 Sale | 6314 64 
---- ~---.| 58% Nov'’24 
951g ....| 95 Dec’24 
65 Sale| 64 65 
65 Sale| 64 65 
744 Sale | 72% 744 
10212 10412'10212 3=102l2 
84 ....| 84 Dec’24 
84 -_...| 84 Oct’24 
100 _ 100 100 
98l4 9912 98 Dec'24 
924g 9312! 927g Dec’24 
9414 Sale | 9312 961g 
103 Sale |102!2 103 
64 647, 65 651g 
89 -...| 8812 Nov'24 
1043g ____|1043g Dec’24 
921g Sale | 921g 931g 
108 109%, 108 108 
100 100%, 100 Dec'24 
98% 100 | 99% 99%4 
9lig 92 | 91 Dec'’24 
10014 10012 10012 ~=—s:101 
9212 ....| 9638 963g 
99's 100 991g 99lg 
6412 Sale | 64!2 64le 
99%, ....1100 Oct'24 
991g _._.| 98% Feb'24 
9412 96 | D412 9412 
1155g Sale |115!2 = 116'g 
10612 Sale |10614 107 
10912 Sale |109'g 109l2 
921g 93 | 92% Dec'’24 
1003g Sale |1001g 1005, 
93 Sale | 9212 93 
69 75 | 70 Dec’24 
141g Sale | 127s 147 
9712 100 | 97% 97% 
80 81%, 80% 8034 
893g 90 | 89l2 89!le 
83%, 90 | 83 May'24 
984g ....1100 Dec'24 

5 96 96 
995g _...| 99% Dec'’24 
997g 101 | 995g Nov’24 
921g _...| 93 Dec’24 
8612 Sale | 8612 87'g 
6814 Sale | 6753 6812 
89 -....| 89 Dec’24 
87144 90 | 89 July’24 
81 813%, 8214 Nov’24 
81 ....! 81 Dec’24 
78 81 | 8012 June’24 
5733 72 | 61 June’24 
8634 Sale 8673 
sete Sale | 88'g 8812 

81% 79\4 Dec" 24 She 
Sale 8314 
1031g 103% 102% 103g 
103g Sale 102'g 10353 
10912 Sale 10912 110i 

















|| Rance || BONDS. Price | Week's | $_ || 
82!) Year | IN. ¥J8TOCK EXCHANGE Priaay | Range or $3 
—* 1924. Week ending Jan 2. = Jan. 2. Lasi Sale 
N». Low Ath LUlinols Centrai (Conciuded)— ‘Bia Ask Low Hib) No 
2 101% 106'4'| Cairo Bridge guld 48_____ 1950J DB 88lp ____ 8814 Dec'24)\---- 
_.--'| 73g 92%!| Litehfield Div Ist gold 38-1951 3 J) 70% 72 | 7012 Nov’24|---- 
2\ 93!g 99% || Loulsvy Div & Term g3%e1953J3 3) 76% 82 | 77 # Dee'24/---- 
25| 76% 82 || Omaha Diy ist gold 3s__.1951 F A} 69%, 72 | 70% Nov'24|---- 
28| 571g 64'2|| St Louis Div & Term g 38.1951 J J| 71% Sale | 71% 71%) 4 
45|\ 8¥% 94 | I cence nce 19513 3} 79 82 | 79 79 1 
20, 97 102%), Springfield Div 1st g 3358-1951|9 J| 781g 82 | 82 July’24/----| 
22 | 11453 118'4|| Western Lines ist g 4e.__1951|F Al 8612 87 | 86 “Dee'24|----| 
----!, 104% 105'2)| Registered...__._____- 1951|/F Al 84  ._.| 85 May’24/----| 
24| 7llg 75'4|\Ind It & lows ist g 48... __ 1950|\3 4] 87% | 874 Dec'24 ----| 
11)! LOlie 104%8|'Ind Union Ry 58 A_______- 965|3 J] 10044 _...'100 Dec’24]---- 
----|| 94 100'4/\Int & Great sag adjust 66..1952|J 3] 691g Sale | 67%, 691g) 222 
----|| 88lg v4'2)) Ist M 68 Ser A.......... 1952} 3} 101 Sale 1005 101 | 97| 
---|| 82% 91 |\Int Rys Cent Amer ist 58.1972 MN/| 7612 Sale | 7612 76%| 35) 
_.--|| Q1tg 917%2}|10owae Centrat ist guild 58....1938|3 | 57 61 5612 57 42) 
s606=—s 8948! Kefunding goid 48 --1951)M &] 193, 20 | 19% 1913} 30 
----|| 98% 100's)\James Frank &@ Clear Lat 48.1959)3 LD] 8453 8714) 8715 87ig 5 
5 (3% 34 ||Kae A&G & ist gu g 58__--1948]J 3] 99% ____| 00 Nov’'24'---- 
2;)| 82% 98'2\|\Kan & M ist gu g 4e.__._- 199u}A O} 80 82!l2 82 Dec'24'---- 
----|| 97% 104'4)) 20 20-year 5e_........--1927|J 3] 100%3 10012 100%3 Dec’24|---- 
21|| 10Uiz 104 ||K C Ft S & M cong g 68____1928|M1 N/ 10212 1027 10212 103 3 
12}; 101% 107'44)|K C Ft 3 & M Ry ref g 48.-1936)4 ©} 807% Sale | 8012 81%! 46 
33| 94 962 KC&M RK 4B iat gu 58__1929}A 0] 98!g ____| 98% Dec’24'---- 
6| 36 91 || Kansas City Sou Ist gold 38-1950|A O} 70'4 70% 7014 70% 3 
2)| 77 89's)! Ref & impt 56..._.__Apr 195u|J J] 8912 Sale 8912, 30 
----|| 78lg 85 || Kansas City Term lst 48._.1960)5 J| 84 Sale| 83% 8414; 60 
.---|| 851g 88'4)|Kentucky Central gold 48_.1987|J 3} 83% ....| 84 Dec'24 ---- 
----|| 86 87 ||/Keok & Des Moines ist 58..1923|A ©} 884 -...| 86 Nov’24 ---- 
----|| 103% 109's)| Knoxv,& Ohio Ist g 68-__--- 1925|5 3} 100% 101'g 10012 Dec'24 ---- 
----|| 97% 101'2)|Lake Erie & Weat ist g 68-.1437|2 4| 995 100%, 995 995 1 
----|} 84% 96 8 ieee 1941}) 3] 95 9614) 95'g 95139 4 
-ooall 95 99 | Lake Shore gold 3e0.__-_- 1997/3 D) 78% 7916] 78i2 _ 78te 14 
core a i ad 1997 8 3 Dec’24 ---- 
“I27]] 842 94%!| Debenture gold 40... ..- 1928|M S| 97% 981| 9753 98 | 94 
2|| Sig 87!2)| 25-year gold 4e_________- 1931/4 N, 95lg Sale | 95 951g 60 
22) 90'2 ¥7%)'  Registered_......__._- 1931|™ N! 917% 9853 95% July’24 ---- 
13}, 102% 108 | Leh Val Harbor Term 53..-1954,F A 100% 101 {10053 1005, 1 
58)| 95'g 10118! Lem Val N Y ist gu ge 4%e iv4u|d 3 9614 100 | 97 Dec'24 ---- 
----|| SU 84%8|, Registered............-- 940/3 3 ---- ----|- 947% Nov'24 ---- 
32|| 92% 9812) Lehigh Vai (Pa) cons g 46.2003, N 79 80 | 79 79% 43 
30}| 80; 91%! General cons 44s 2003\M N 87'4 88%) 881g 8812 7 
..--|| 8148 8718) Lehigh Vall RR gen 5s series.2003;M N 99% Sale | 98% 9912 83 
----|| 81% 86 Leu V Term Ky ist gu g 08-1941) @ 99'4 99%, 101!2 Dec'24 ---- 
81% 85 Registered __ __.--1941}A @ 9933 ____| 993%, Nov’24 ---- 
13} 100'2 106'2) Leh & N Y ist guar gold 48_.1945|M $ 83!2 85!2| 86 Oct'24 ---- 
131|! 871g 90 | Lex & East let 50-yr 58 gu.-1965 A O 103% 105 |103% 10312 20 
5|| 92'2 97 | Littie Miami 48.__._....-- 1962;|M NM 827% _.-.-.| 8ll2 July’24 ---- 
28|| 8553 9114) Long Dock consol g 68____- 1935|A © 10712 _.--|108 Nov’24 ---- 
78|| 92% 104 | Long Isld ist con gold 58_-h1931/Q J| 99 997%) 9912 Dec'24 ---- 
24|| 9712 102%)! ist consol gold 48_____-- h1931|Q J| 92% ..../100!g Aug’24 ---- 
5|| 10612 110 || General gold 48__....._-- 1938|3 D| 88% _._-| 88% Dec'24 ---- 
--.-|| 92 94 te 193213 D| 88% ...-| 89 July’24 ---- 
64|| 67% 83% Unified, ~“" ° “eeeaggnee 949)" S| 832 85 | 82l2 847% 
1|| 72% 87 Deben ‘ure gold 5e__..--- 1934|3 D} 95'2 ..--| 96 Nov’24 ---- 
20|| 7913 96'4|) 20-year p m deb Se._-.-- 1937|M N| 87's 8712 Dec’24 ---- 
176|| 341g 59%!) Guar refunding gold 48...1949|M S| 82's 827%) 82% 8212 14 
_.--|| 44% 46'2]| Nor Sh B ist con g gu 58.41932/Q2 J| 99 99%) 9912 Dec’24 ---- 
62|| 3414 60 | Louisiana & Ark ist g 56-..1927|M $| 99 9914) 99!g Dec'24 ---- 
188|| 344 60%) Lou & Jeff Bdge Co gu g 48..1945|M 8) 82 83 | 82 82 | 
50|| 33 65914! Louisville & Nashville 56_--1937|M N| 102% 103% 103 103 1 
13|| 37 59 Unified gold 48__....---- 1940/3 3| 92 Sale| 91% 92% 13 
16|| 34lg 59% | i 1940|J 3| 87% 90 | 91% Dec'24 ---- 
9|| 371g 47'4|| Collateral trust gold 56...1931)MM)} 100 100%%)102 Dec'24 ---- 
ct oo = 10-year secured 78... .-.1930|M0 Nj 107'4 10712/106!2 107 | 12 
wma —. a Ist refund 5s Series A.-2008 A ©| 10414 Sale {10414 105 13 
17|| 8712 93!2/| 1st & ref 58 Series B_._..- 2003|4 Oj} 102% Sale |10244 10212 17| 
_...|| 99% 102 lst & ref 4448 Series C _..2003|A O} 92's Sale | 9214 9212 35) 
Sa 98 =101%8|| . N O & M Ist goid te____- 1930|3 J} 104'4 1U5!2/104 Nov'24 ---- 
76 8688 2d gold 68________.-..1930]3 J] 103% 10512/103% Dec'24 ---- 
_...|| $412 891s!| Paducah & Mem Div 48_.1946/F A| 86'2 897%) 88% Dec'24 ---- 
_..-|| 901g 1U0%4|| St Lonis Div 2d gold 38_.1980|M@ 8} 62'2 6444) 63  Dec'24 ---- 
___-|| 9834 1005s|} L&N& M&M Ist g44e1945|M $| 94'2 97 | 93 Nov’'24 ---- 
3i\| 97% 101%|| L & N South joint M 4s. .1952|J 3} 81's 82%! 82 82 
1 971, 103 1) Registered _ - _B1952;Q J| 76'2 ----| 77 Jan’24 ---- 
4'| 99 9912||Loulsy Cin & Lex gold 4448.1931|M N| 98 9914) 98g Dec'24 ---- 
14'| 1045, 109'2] Mahon Coal RR Ist 58.....1934/2 J] 101% ----|101% 101% 1 
24| 61% 74%) Manila RR(Southern Lines) 1939|\M Nj 59 2 | 61% 61% 1 
_...|| 61 69 || Manitoba Colonization 56...1934;3 D}| 98 997%) 9812 9812 1 
130| 532 66 |ManGB&N W ist 3%s-..1941/3° J| 84 Sale | 84 84 | 5 
_...|| 53 59 |\Michigan Central 5e....--- 1931|M 8 = ----|100% Dec’24 ----| 
----|| 88%: 95%!) Registered a amameediinn 1931|\Q M ----| 99 Dec’? ---- 
Se ee, en ane 1940\3 J 9618 Sale | 9612 965, 36 
74|| Gitig 6912 ag _.------1940)3 Jj} 86'4 -.--| 86'2 Sept'24 ----| 
260,| 5 77 JL&S ist gold 3%s____- 1951|M $| 77% ..--| 77's Apr’24 ----| 
9 | 8913 104 ft (eae 1952;hM N| 79!2 82%! 82% 8234 1 
a = 20-year debenture 4s. ___- 1929'A O| 96'2 97 | 96!g Dec'24 ---- 
“777|| 83. 85. ||Mid of NJ Ist ext 58. __--1940/A O| 93'2 93%) 93 941 15 
1 | 97% 100's||Milw L 8 & West imp g 56..1929|F A| 1004 ----|10014 1004 1 
_...|| 93% 100 Ashland Div Ist g 68-__-- 1925 M S| 99%, 100 |1001g Nov’24 ---- 
....|| 87% 95 ||Milw & Nor Ist ext 4448__..1934/3 D 87% ....] 95 95 1 
260} 96 96l2!| Cons extended 4%s- ...-1934| 3 D}| 874 8814 884° 12 
42 | 100% 103 ||Mil Spar & N W Ist gu 48..1947,M 8) 87 Sale | 87 87% 865 
20| 63 70 ||Milw & 8S L Ist gu 3%4s__..1941'J 3) 80% ----| 8612 July’24 ----. 
_...!| 823% 8812||Minn & St Louis Ist 7s_-_--_- 1927|J Dj 98's -.--| 98% 9853 2 
a 10553 lst consol gold 58_____...1934'M NW] 51% Sale | 51% 52% 13 
8| 841g 94%/| Ist & refunding gold 48_._.1949M S| 21's 22 | 215 22 48 
2} 10514 108 Ref & ext 50-yr 5s Ser A__1962'Q F} 13 16 15% 16 2 
_...| 951g 10053 |IMStP&SSMeong4sintgu’38 J 3) 86'2 Sale 86!2 86%, 62 
5| 061, 100!2| Ist cons 5s- ----1938|3 J3| 984 99 | 99 99 10 
-.--|| 80% 9334) 10-year coll trust @14s___-1931|M $]| 10212 Sale 102% 102%’ 29 
5| 89 1015s|| ist & ref 6s Series A_....- 19463 3} 100 Sale 100 10012 9 
1| S412 96 95-year 6146............ 1949™M S| 85 Sale, 85 8512 7 
5| 931g 100 Ist Chicago Terms f 48...1941 MN} 92!2 ---.' 9212 Dec'24 _ 
2| 60% 67 ||MSSM4&A letg4sintgu..1926)J J} 99'4 ----' 99% Dec'24 --_- 
----| esta 1001g'| Missiasippi Central Ist 58__.1949|J 3} 92 93% 92 Dec'24 ongal 
oe? 98%||Mo Kan & Tex—Ist gold 48.1990|3 D| 81's Sale 80% 8llg 57, 
2 90% 95 ||Mo-K-T RR—Pr 1 5s Ser A-1962|3 J| 86's Sale | 86 8612 133) 
25 | 110% 117%4|| 40-year 4s Series B.----- 1962|3 J} 714 Sale | 7053 7lig 25 
63 | 10212 107%|| 10-year 6s Series C_----- 1932/3 J] 101% Sale 101! 102 | 11) 
163| 106 110!s|| Cum adjust 5s Ser A Jan.1967|A O} 79 Sale | 76 79 |1105) 
--..|| 83. 9314||Missour! Pactfie (reorg Co) | ee 
45| 9619 101%.|| Ist & refunding 58 Ser A-.1965|F A| 8312 Sale | 83 83%4' 72 
72| 91l¢ 95%4|| 1st & refunding 5s Ser C..1926|/F A| 100'4 Sale 100 100%, 41) 
----|| 59% 70 lst & refunding 6s Ser D_.1949|)F A| 99 Sale | 99 9912 100 
19 (RR General 48. ___-- 1975} S| 6334 Sale 62% 63% 251 
8| 81 98 |\Mo Pac 3d 7s ext at 4%---1938|M N| 84° -.-.| 8433 Nov'24 -__. 
10| 631g 83t2|Mob & Bir prior lien g 58.--1945|J 3] 95's | 981g Oct’24 ___- 
17;| 83% Mortgage gold 48_._. --- 1945)J 3} 77 78 | 7712 Dec'24 -... 
....|| 83 84 ||Mobtile & Ohio new gold 68. .1927|J DB) 102% 103!2 102% 102% = 1 
----|| 97 100%|! ist extended gold 68_..-h1927/Q Jj ---- 10212 102% Sept'24 ---- 
10} 95 97 General goid 48._.----.-- 1938|M S| 84's -.-., 84's Dec'24 ...- 
_...|| 95lg 99% || Montgomery Div let g 58.1947|F A| 977% 98% 983, 9833) 1 
-.--|| 9953 100 || St Lou's Div 5e....----- 1927|] BD) ---- 100%! 99% Dec'24 ___- 
-.-|| 8414 95 |iMob & Ohio coll tr g 48-.-.1938|M $| 824 83% 83 8314; 10 
56 | 80% 88 '|Moh & Mai Ist gu g 48----- 1991|M $| 85% -...| 8412 Dec’24'_... 
249; 5814 6912'|Mont C Ist gu g 68_..--..-1937|J 3) 110% 11212110 July’24 -... 
Ss Be ist guar gold 5e_______-- 193713 3} 10112 103 (1003 Sept’24|___- 
----|| 89 89 I|IM « ae ist gu 3}4s8__------ 2000'|3 @| 77% Sale | 77 7812} 10 
----|| 78  8314||Nashv Chatt & St L ist 5e..1928/A O| 1 102 {100% 101%) 4 
----|| 77% 841|/|N 7a & & let gu g Se_.....1937|/F Aj 100!g ---.| 99 Apr’24)_--- 
----|| 801g 8012)|Nat Be 6 es preen eles. -SaerP aS, ..!lL!.,.lC 
= 60 «61 July 1914 coupon on--.-.-- eos] ---- 3 15% July'24)..-- 
1 33 bens 70-year ef 48.1977|A O| 1 ----| 271g July’23}.... 
38 84l2 90ie April 1914 coupon on--.---- epal ence saeel Be Bene Miicces 
|| 75% 81 ||"at RR Mex prior lien 4148.1926 J J} --_- ----] 3812 June’23|---- 
19| 79% 8613 July 1914 coupon on.....-!.--- oons] 95 Shy’ 34... 
21! mR. ~) — Ast consol 4e_.........-.1951 A @) -... -...| 38 Aprssi.... 
29 10013 1 April 1914 coupon et ae, Oe 
10813 113% Aortl 1914 coupon off.......--.. ---. --.-' 18% Apr 24!____ 





























eDueJan. Due Feb. aaa Due July Due Sept. Due Oct ¢ Option sale. 


















































971g 105% 
92 893 
10312 105 
102 104 


851g 
60 
93 


79 
77 
96 


90% 


10214 104% 
100%, 102% 


954 100% 
76 


801g 
10814 110%, 
99 


lg 101 


76% 
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997% 102 
99° 90 


10 


41% 

















New York Bo 





ge 3 








nd Record—Continued—Ps 



































































































































a.Y eran 
Week EXCHANGE Price Week’ 
a Jan. 2. Last Sale. N.Y wows. 
sagatuck . ¥.6TOCK EXCHAN' Price 
Sew stuck RR Ist de......1954lm 8) 72 Ast\Low Htoh Week ending Jan. 2 GB Friday Week's P 
Consol 48 Bisccece wa ne 66% May’23 Piste Cin . Sa| Jan. Range or 
m3 June RE guar ists... ee te Wine te tia Cin Chie & St L. (conel)— Sele. 
ER by Dae ey aha e ep 14 Al 81% 87 | 78'2 78% Series B 360 quar onis. 1949|F ~~ 
Rew Orleans Term imp 440 A'62/3 | 86 Se | $3, Gent'st Series F guar do gold....-1953 if a wus) He. 
Sioa tenes Het 2S Siyue sais cris Cant viata A) Be y Novae 
yoy 4-4 p+ eee ms Aa Bie di te de 101% y mee b A ay Ee ag eee tr RS ets Nov'24|---- 
og ign series A temp_---1064 ao te ont =. 92% Ma yr} was 22s tom0ls | oats 95% Deo'24 joan 
dge geo ----1964)A 0} 98! 91 Pitts M g 58....-a1 3) 2 
RYB BU 4548___- S'2 Sale | 9 cK & Y Ist - s}4 0 1 
gr eenbimcce stele @ fe oi wot tO ae SS <a 
180] 48 Series _.1935|M N 113 8} 99 Dec’24 lst stg 5s8_-.__- 1940 102 98 '23| ---- 
Ret & imnt 4 | ee 1908\F Al 8: Sale |111% 11 Pi consol gold 58 7 A O} 101 % Aug’24|- 
aye 4 ao fa hoe teas... 1943|\3 J 100 ‘24|---~ 
See Snes $168 “ A"... & 82% 8312) 82l4 Pro b Ist cons 58 _ Oct'24| - 
gy OS a apap ape 887, 90 8314 vidence Secur _.-1927|M N - 98% Feb’ mee 
Y Cevtral & Hudson iver | | 9 co ose BoM tis Providence Term int a----2086|m¢ 8} SI WN Deg 24-3 
Regis oo-eee---- 1  Gerti n gold 4s_-.-- 81! 531g) 2 
Debdenture gold + ~~ - r : oh Sale | 76 78 | ae of oo paca 3 J 95% Sept'24/--_ 
80-year debe aes 1934/M N} 9 2 76141 75 Dee's Ge y Central coll g 4a. .1051|A O| “39° 95'4 2 
Lake Shore sail onbd Bide aten 3 J Ht . oo con | nuns Dose Ser 5 ~~ 1907 ; : of ee! *-2= 
8.199 17, dal -ial| Gost oe. |lBicn & mesce tava bacz= 
ele | 35 Tota) 15) a | ich & Meck Tei éGa-------104a]M W) 74 4 | 40 
f Al 75! 76 | 735s Dee'24 Rio Painak - rant ang ste 1952|5 Ni 74! Oct'24).... 
Fal 73is 76l2) 75! 75'4 rah nee of tag bpd. as°"tseels leon Nov'24) ~~. 
7 . : : ‘ Nov’ 
C3] de fe [ate oi Momeeemen meat ee 
MN] 93 4 89 | 91% Dec’: 93%) egy West ist gold 4s. ieee 7,3 66 CC. Dec'24!_... 
mode suites 188 ela Miceuringa-tede @| ies ree 
A O| 94% Sale D212 10258 5ig| Rut-Canad st 4540. ...1934|/M 2t2 3%| 15) 
933 10334)! | a lst 8} 88! 72° 
BA) g Sale| 99° | oo ssa) auncarice ose teal? 3] a ssh 29 
3|M ‘ic “4 Rapier ielpoongas 85! 73%) 2 
at S| gore 2222] 97 May'24 $8, {is Jen & Grend Behe 40..-2967 . 86 '| 3 
@ Y & Green L 1D ove ----| 9714 Sept’2 Py wr & Adir lst g 58.---- od 3 3| 75l2 
Hee See Blade react 9) Be a 
------ 2000|M N, 784 8312 : 92 7l2 StL Ir M uar g 48..-.--1931/3 4 md. Saas 
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— Oe MERD B60 GENS © O8-TEETE OT acest igs 150! Dec'24)__-_\| 114 16313] Without warrant attached... |A O} 151; Sale 105 25a) si] 117 136 
= +a ~~~ ~~-~-- -- 1932 \M N| 10714 Sale |1071%4 10712} 17] 9912 108Ig \o9 Series B ---------1931/F Aj 125 134 12515 125 8 7 QR3, 106% 
tn lien & ref Ge Beries A “19201 MN . 166 [163 Dee'24 "90% 03% a.” auhess warrants... - mS aon Rabe ios 1051, 1 10 lig 112! 
alt eeiekal tededeieled heii rod yy “917g ....| 921g Oct’24|____ - SW oncaen denne 105'4 Sale (10: - 17% 103 
gui in See“ assals By Bit | Be OH 5] 83% Sat) Meir iid Int & ret @6uBer'B-ivss\F" a) 102%s Sale 100% 101 | 6||  b4te 102 
Gusb Term Bt 48..-... 361 67g) 8612 8678 ‘ . ail ecind 4 ’ fe oa 108) 
5}3 J} 86!2 867% . ‘ 1 97%4||Metr Power 6s---- : 1073 Dec'24 || 101% 4 
Consol 5#-.--......----. 1955 O| 94's Sale | 94g 9512) 12) 9 : 1 Petroleum 6 f 88._.1936|M0 N/ ____ ____|1073 aes 85% 9O0lg 
Building 58 guar tax ex__1960/A . ro aie ot eel & O conv sf 581936|M $| 8712 Sale | 87 87%) 95) 10515 
1937|M Wi 99'g 99% 98% 99ls/ 11 96 1017 Milw Elee Ry & Lt cons g 58 1926/F A! 10014 10012)10012 =" H + 96 
Se pomaomiate te th --- teas A O| 100% Sale’ | 10053 he 7 Sate 9734 | Refunding & exten 4340..1931 4 ; oon — oo, 96 | 11/\| 92 98% 
e - ~~ 19% ; lg! 93 | hte ae ek 5 78 ; 
Geant ine ate ieaalt | ie ti 68,8, | 6] Sut) Goneal s Sonera mei 2 a aee| bax tl Bey 
& 8S Lines Ist eoll sf 7 F Al 10712 10753 10712 10712| 11 Hg fg 6s ser C_____-1953|M 8| 99 Sale % =O Ti] 94% 98% 
Gen Elec Co 68....1942,F A . le 100! 1003, 8| 97% 101 || Ist & ref g 6s ; 4s. _.1927|M N 977g 9814] 982 - Ble 1) 
J D} 10014 10012 ‘8 94\ 891g 9712) Milwaukee Gas Lt Ist 4s-- 971 99 3s} 95 101 
Cent Dist Tel Ist 30-yr 5e_.1943 F Al 9512 96l2 95l2 Dec'24\____ 2 97l2 Ist 58 A_..1943|3 J} 975s Sale 2 95 
‘ Montana Power Is | 04 9412} 22 | 865 
Oent Foundry Ist s f 6e__..1931 A O| 1001. Bale \100'¢ 10014] 46 | 921g 10078) ' treal Tram ist & Tef 58.1941|J  J' 94\gSale 76. 83 
7 3 9 40 
Ocnt Leather 20-year g Se. .1925 MN] 110% -.--|11014 11014 Date 100 “|[aeon is & Co late f43se....1930|3 3 78'2 Sale| 784 7! 74g 74's 
Central Steel 8s..._.____.. 1941 ; 991 oa all «idee 1966)4 | 76's -__-| 7412 June’24|____ , A 
On G L & Coke Ist gug 68.1937 7 rt ++ Bale 8234 83%) 49) 74 89 | Mortgage Bond Wee eroners 1932|A ©] 9512 9712] 96 Dec'24|_~~~ 92 96's 
yg Ae al ot EES 1932/A O| 110% Sale |109% 112° | 778 | 99 100%||Mo uci Gas iat cu 6 Saczz_ioa7|M WI] oa” 97 ose aurell “ll see sen 
Stink desis isles ol oe. 101% 102'| $1 96” Loztel|Mut Us aed bonds ent 5%. “96113 3] Gots Sate| gon  “EaAl--ccll Soe Soe 
A O} 102 Sale be lig 9334||Nassau Elec guar gold 4s___ : 92 931 12|| 82 94 
5348 Ser B due Jan 1__._1961 F Al 90 92 | 93 Dec’24/____|| Sig 144| ..--1931|3 D| 925s Sale 2 1 
ional Acme 7 }48--- 98 98 2|; 96ig 9912 
Oolo F & I Co gen sf 58_...1943 1 Sale| 8012 81 15) 75 82t2)|Nat iat 5s. 3 Di Woe f 
4\F A} 81 Sale ‘ 961, 10112||Nat Enam & be 1 96 et'2 95 
Col Indus lst & coll 58 gu. ..193 J J 1011, Sale 10014 1011s 28 ‘ 2 t Starch -year deb 58... . 4 = 2 1 re 991g 1021, 
eBtamped —-0-.-------1927{8 3] 100% Sale |100% 00's] 16] 9044 LoL ||Nat starch 20-year deb Ss. 1952|M N] 10012 101 [101% 10114 
} tional Tube Ist 58-- 100 Dee'24 

Stamped eceneeccorosose 1927 8 12 6 6 5 5 7 Na ee 1948\J D 98 100 one lg 101 
Golumbus Gas ist gold 6a_2193213- a] 99 a Den ---3 70 76 New England Tel @ Tei pe ee oer asst, seen 

jumbus ~~ 2%: 3} 72 73 4 4 N Y Air Brake Ist conv 6s__ 24 73 «78% 
Commercial Cable ist g 48-2397 | N] 98 Sale| 974 98 | 45'| 87 98% Y Dock 50-yr Ist g 48....1951|F A| 77% 78%] 78 Dee tal “&3|| 100% 114% 
Commonwealth CSieted spt or 3) 101% Sale |101 101%} 25/} 98 103 7+ Doc 16445 A_1941/A QO] 11312 Sale 11123 11312) 52 

Edison Ist & re 8 ls Sale 1102 1021 5|| 98% 1021, 
Gonn Ry &List&refgasieissi|s 3] 89% O1isl 88ls Oct'2d|..--|| 87% B8%l|N ’ Gas El Lt & Pow g 58_-1948|J D| 10212 Sale te Sots 268% 
Conn Ry & L ist & ref g 43421951 3] 92 Sale | 88% 92 3|\| 82 89%)|N Y Gas money g 48.....1949/F A| 861g Sale | 86 861s} 26 80le Silke 
guar 4}45.____. 1951)3 865, 88 | 25|| 86 90%|] Purchase 2 A_.1966|9 J| 8012 ___-| 8112 Aprodl_- 
J Di} 865s Sale 88 94 ||N Y Munic Ry Ist sf 5s A__ 993 99%) 3/) 98 101 
Cons Coal of Md i ot oe, Al 89. 9012 89% 90 ll 2 tg 58....1930/F Al 99% ___- 4 . 
. NYQEIL&P iste - Sale | 45 45 12||} 33% 4613 
Gent Pap & Bos Mille 6 340..19448 5} 9814 9914) 915s Dec’24]..__|| 9153 100 ||N Rys ist R E & ref 48__.1942/9 J) 45 Sale 32 461, 
Oon G Co of Ch Ist gu @ 58 Le A TR 9053 9112} 110) 87 92% IN Y inset daa ---.| 44% Sale| 4412 45 | 117 *&,. 
Consumers Power Ist 5s. _.1952 aN 100° 9053 July’24|----|| 9053 103 Cert ‘adj ine Ss -a1042\A 4lg Sale 37g 4\g 21 4 3 
-_--1101 101 | 6]| 984 101%!| 30-year adj inc 58____- 2 
Corn Prod Refg s f g 58. ---1931 "1101 «101 6/| 984 101%,)) 30-year f deposit... __. ----| 4  4%gf 37% 4ig) 161 

ody aL ie 1Dis\F Al 77. Sale| 7512 95 | 46l| Ott 08 ln y State Itye Let cone 440 1908 MN] 68 Sale Deal ts 
Qrown Cork & Seal 6s-- - - - - i, wi we ane ee 1962 -=-- o-== . 

Oube Cane Sugar conv 7s. “tescls 3 90% Bale’ 994 100 | 74] 96 10112 NY Steam ist 26-yr 6s Ser A 1947|M N| "00% Sale 97% 98. 28|| 920s >. 
(ites Amon rar lot coll 2 1931 M S| 10753 Sale |10753 1978 ot Dale 1B N Y Telep Ist & gena f 4448_1939 _ r: 108 Sale 107% 108 ; 63}; 106 109 
m Sug 71 ‘ Feb 1949|F A f 

J} 9712 Sale | 9712 31 30-year deben a f 6a___ . 1 1071 90|| 1031g 107% 
Cumh T & T ist & gen 5s_- -1937)3 ‘ 3,| 9212 9234; 14|| 84 931, id 6s_1941/A ©} 1071 Sale |10612 4 
Dery Corp Gh aves total S| 75 sale 72% 75°] 10) 67" 2"]| Si-yearretuading gid oe 1041 a 192% Sete ici 102] ral 90. 8 
Dery Corp ( B= - oo 35 J} 10012 101 {100g 1007 ioe... ..... @1932|4 > Sale ; 
Detroit Edison 1st coll tr 58.1933 997, 100%! 44)] 95 101 Ref & gen 68. - ---- + ba 4)M Ni 1045s ____|1045s3 Dee’24 ---z| 2 

Int & ref 6e Series B.--~-k1940/M S| 107. Sale 10612 10714| 20 "Bate 05 '||" Reteodine 66 Series An. 1958iP A ile a ot ae 

ot United iet cons g 4330. 1932| J] Olle 92 | Olle Mite) 3) Sate Bite||No Amer Edison 68 7_~1952\@0 O1” Sale 100% 101g) 62] 96. 103 
Det United Ist cons g -- 52 Nov’24/--_. 8)\" Ser B___19481M S| 101. Sale 

eee 547, Secured sf g 6448 Ser B_- 091 4} 921 93 9 | S87le 9312 
ye jo Poel epee Se ee ee 7 to Trae & Light 68 _.1947/M4 ®| 9215 9214) 9215 | 80% 94% 

O fs of deposit stamped -- --- . “Riie 827] 811 8ilz} 1|| 79 87 ||Nor Onto A_.1941/4 O] 9314 Sale | $3 93% 66 

MN 81!2 82 . 85 ||Nor States Pow 25-yr 5e A _- . 104% 10412 41 101 105 

Dolé (Jacob) Pack ist 6s_..1942 3| 66. 69 | 66 66 1)! 58 f 25-yr 6a Ser B__1941/A O|] 164 105 1 110% 
mn Iron & Steel 5s___ 1939) 3 8912) 10]} R1 Q2lei] tet & re y 1|F A} 10753 Sale |10753 1073 51)| 1071 
912 Sale | 8834 ° , 1) T Ist 7e A_194 | 9 
on Fen! Pout te) Powder 4348. 1936|3 D 897, ome 1075 mer — 06% 108 | N wren WT ist 1d g 4340 e00. 1p4elA © 1101, 11034 iol Pio — 103% 110% 
duPont de Nemours & Co7s'31M : oe —_ 105% 1061s) 41| 19214 106% |O ilo Public Service 19..- 1947 F Al 10712 108 1071: 107% 4 | 100% 100 
wk A ele + SR on we 0 10433 _104%' 11' 102 104% GRCERRSSS BEGSEO 2S vig 
st coll trust 5348 Series B-1949 3 J’ 104% 


Des. # Option sale. 
. Due Aug.Due No #Due Oct. vv + Due 
* Due Jan. & Due Feb «Due June. & Due July 
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BONDS. Price Week's : Range 
.¥ STOCK EXCHANGE e: Friday | Range of is! Year 
Week ending Jan. 2. s Jan. 2. Last Sale |& *| 1924. 
Pe 4 Low toh| Ve \\Lew 
Old Ben Coal ist 6s_.._____ 1944 F 97% Sale 9714 s 42) 9612 on 
Guantlo Tramsaiasion 6o0--_1btsine 4 oo el or fet) all oe” oon 
---- 9653 _...| 9 98 lg 
Stile Stee) Se........ 1941/F A 993g gi 
Setboreta 744s Ser B__1947|F A Sits =o Olle ++ » rt 7 Tt 
Pacific G & El egn & ref 56..1942\3 J| 941, Sale| 93% 94%! 58'| 90% 95 
Pac Pow&Lt isté&ref 20-yr 53 '30/F A| 98 Sale| 98 983g) 22|| 9153 9912 
= Tel & Tel ist 6s_____ road 4-8 2 9912 Sale | 99 100 52) 9653 10012 
ween ~~~ ~~~ ------ I 93 Sale | 92l4 93 71), 90% 937% 
Pan-Amer P & T ist 10-yr 78 1930 F Al 104% Sale |104l, 104%} 14 0914 i05ke 
Pasa Pussies & Biconsssioasin &| $7" "| Set erat! Ba 'yg 
97 ind ee DETR das 93% VDle 
oes C lat cons 6 6s... 043/A O} 107 108 |1071g 1074] 9/1] 10414 10812 
o unding gold 58. 1947 M S| 945 95l4| 947% 9473) 4!| S87 98 
Cneaetts C Feit see A - 102g Sate > —_ ro + 1037 
lt +Reeinameneee uae 93% Sale | 9: 9 96 
evtie’ s Reading C & I ret be. 19733 J} 101 Sale |10012 101 13}| 911, 102 
Plaree Olle! 86.2 7777777 i931) D sssitGmeiiee” inetd all oon ies 
eT em i 2 e ote 8 
ey ot ee 20-yr 68..1943/A ©] 9953 Sule | 99% 9953] 33|| 947%, 100 
Pleasant Val Coal jstgsf581928\J J! 97 98 97lg Dec'24/____|| 93 102 
Pocah Con Colileries istsf581957\J J| 93lg 94 | 93 Dee'24 90lg 95 
Portland Gen Elec Ist 5¢__.1935|J J ' 3) 4i| @ 
Portiand Ry lat & ref 5s_ "1930 MW oA oe — D = 8 i 
_ O2le Y3l4) 92%, ec’24/._._ 
a Ry Lt & P Ist ref 661042 4 £ 8414 Gale S44 +4 a oe se 
te) tb bn eooes | 2 2 
o fos  yehad 7 ty i. ee 105\g Sale |105'g 105l2 6|| 103 107 
orto °o —_— \VEN) 106 ..--|106 Dec'’24|__._|| 104i 1061, 
Pressed Steel Car 5e_______ 1933|J 3} 94 Sale| 93% 9453) 68]| 88h 9 
Prod & Refs f 8s(with war’nts)’31\J D 112 114 1114 Dec'24}____|| 109% 1164 
eup ern Coro of Nera 1050|a 6| Lie Hatelits Piog ~al| 9 td 
e 104!2 10453! 10: 10419 8 107 
Certificates of deposit... __- -| .... 98 | 97% Nov'24|___. 9614 971 
Pub Serv Elec & Gas Ist 54481959) A ray 987, Sale | 98le 99 78 96 9915 
Pub Serv El Pow & Ltg 68_.1948\A 0) 10353 Sale |103 1035s) 11 96 104% 
eng den yd swcaanen 1037 2 10314 Sale |103 10412) 71)| 102 122 
| Se j | Q@0lg Sale | 901g 9114) 4 8312 95le 
Hepub I & 8 10-30-yr Geet--1940/A 0} 94 * Sale| 94 941) 6|| 92 96% 
ei i 92 Sale| 914 92'2 64) 8753 93 
Robbine & Myers sf 7s____- 1952,3 D,| 66 70 | 66 Dee'24__..|| 65. 911 
Boch & Pitte Coal & Iron §8_1946M N! 90% “..| 90 Aug’24 2... | 90 91 . 
Bogers-Brown Iron Co 7s___1942\|M N, 815g 83 | 82 84 | 12/| 73 90 
aie on Gedy Bag na Ty go i _ yi a. aot] 85 Dec’2?4 ....i/ tu +2 
Rock } stmpd- 1955) 7! 914] 79 79 1} 74 
St Louis Transit 5a... ___ 1924/A O, 735, 74 | 73% 74 | &5i| S2le 78l 
8t Paul City Cable 58_._._.1937,3 J 95 9612! 95 WDec'24____|| Q1lg 9612 
8t Pau! Union Depot 5s..--1972,3 J 10015 Sale |100 «10012, -26/|_ 951g 102% 
 , | aera _-1942 M 8 106% Sale [106% 107 | 5|| 102 10712 
@an Antonio Pub Ser 68_. -1952|5 J; 9934 Sale | 9912 99% 36) 93% 101 
Sharon Stee! Hoop Ist 8s ser A '41|M 8/ 106!g Sale 10: 5% «10614, + 16'| 100 106 
Sheffield Farms 646 _.._...1942/4 ©0' 105 Sale |104% 105 4'| 1001, 106 
Sterra & San Fran Power 56.1949/F A| 90 Sale| 90 90 26|| 83% 92 
=. o oe B > 78.1937 r \. 8814 Sale | 847, 88\4 132 847g 97 
en s Ser B ..__._1938 | 83 Sale| 82% 83!2 86)| 821g 901, 
@inclair Crude Uli 5 548____- 1925|A O| 997 Sale | 995 100 33) 7 1011 
ERS eae 1926|/F A} 100 , Sale 9912 100 | 24! 957 1014 
> mary Ra ah eal goooteane 2] 821g Sale | 82 82!2' 40|| 81% 86 
orto Rico Sugar 7s 102 1023, 102 1024 8'| 1005 1041, 
South Bell Tel & Tel Ista f 581941|3 3] 993, 100 | 9914 997g 69 | 94 100 
@’ west Bell Tel 1st & ref 5s_.1954/F A! 961s Sale | 96'g 963g 74'| 9312 O74 
@outhern Colo Power 68___.1947|J J} 9312 Sale | 93l2 94 30'| 85 94 
Gtand Gas & El deb g6i48- -1932|M 8) 107!2 Sale (1053, 10753' 46| 941g 108 
Standard Milling ist 5s____. 1930/M Ni 100 = 100% 1001 100!g; 10 95% 10Ul4 
Stee! & Tube genef7sSerC1951/3I J| 105 105% 10514 106 | 16/103 107 
y nang mas ry 7a ~1942 a 96%4 Sale | 9614 96%4' 42|| 941g 98 
sts ier dcaniiies 1929 } 98 9912 y8lg Dec’24____|} 96 100 
ee ees a § oe. -306) J . 9612 98 ri 98 4 98 | 1 92 987% 
ow Co coll traf 58'54\J w---- ---- 104% Nov'24'....|| 84lg 106 
fenn Coal Iron & RR gen 56 1951/3 J} 10214 ____ 1024 1024 2 9914 103 
Tennessee Cop ist conv 68_.1925|M NN) 101 10312 101% 1013 1 9712 103 
Tennessee Elec Power Ist 68_1947/3 D| 99l2 Sale , 99'4 9912 +83 935 100 
= ee oe ref emery di 55 Sale| 54% 555g 105] 50le 615, 
ne 58 tax-ex } ~--G1960/4 48\e Sale | 47% 49%, 187 391g 585, 
Third Ave Ry Ist g 5s____- 1937\J 3+ 95 Sale 94le 95 7 902% 96 
Side Water OB 10-yr 6348..1931|F A! 102% Sale 1023, 1027) 22)| 102 104% 
‘oledo y= Seow 1941/M & 10812 Sale 108!2 109!2 6| 106 110 
oo by py py 44 notes '25 4 ; 100'4 10034 10014 100!2 5 9812 101 
Trenton ul ist g 5s._..1949 , OF: ataal OF 7 mia 97 
} | 
Undergr’d |. London axa..s0eals J} 88%, ..... 90 Aug'24'....|| 90 90 
pncome Mo 1048/5 J 85 ....{ 88!2 Dec'24..__|] 797 8812 
nion ‘aper Ist 8.1942 9512 96 | 95 9614, 6] 92 98% 
oe 7 A Pr Ist g 58.1932) S 100! Sale | 99% 100!g' 11)} 971g 10012 
SN insists teed brine 1933/|M N| 98l2 Sale | 98" 987g! 25 92 100 
Union Elev Ry (Chic) 5s-. 1945) OQ]... 75% 77" Dec'24 seeel] 70 77 
Union Oil ist lien sf 58_...1931)3 J) 99% 99%, Nov'24 ....|| 95lg 102% 
30-yr 68 Ser A_____- May 1942\/F A! 102% 102% 102% 103 | 3 | 9918 1032 
Union Tank Car equip 78..-1930) F A> 103!2 Sale 103!g = 10414! 7\| 102%, 105g 
United Drug conv 88.__....1941|3 D, 100% Sale 115 Dec'24____|| 1112 116% 
United Fuel Gas ist 8 f 68_ .-1936'3 J| 9812 Sale 98 98!2) 411] O21, 100 
United Rys Inv 5s Pitts issue 1926 MN; 100 100!4 100 100 8! 91 10012 
en a mee a 100 Sale; 9914 100 76 = 9934 
ys 8t st g 48___.1934 3) 74 Sale! 74 77 60 lig 77 
} ne oo Co etd * ours 1937,™ 4 ¥2 Sule | 9ilg 92 10 86 93 
tores Realty 20-yr 68 ‘42 103 Sale 1025g 103 6| 981, 10353 
U 8 Rubber Ist & ref 5s ser A iot7 3 J; 85 Sale’ 85 8512) 92 78lg 87% 
10-yr 7% % sec notes. _-- 1930/8 A 1045s Sale 10414 104%! 20) 991g 1061, 
U8 Smelt Ref & M conv 68.1926\/F A 101% Sale I101'4 10l'g 21 99% 102 
U ew ereeta. 41963|M N 104!2 Sule 104!2 A 294 oot 1054 
sf 10-60-yr 5s\registe 41963 cjen suneneee Der, .cs- 01%, 10412 
Utah Lt & Trac Ist & ref 5a_.1944/A °o 83%, Sale | 83 833g 38 80 87\2 
Utah Power & Lt ist 58._._.1944 F A 9Ql'lze Sale| 91 91%! 23 875% 94 
Utica Elec L & Pow istsf581950 3 J) 99'g .___| 99's 99's) 1 97% 101 
Utica Gas & Elec ref & ext 6e1957,J 3, 98!4 --..| 97% 9833! 22 90lg 9914 
‘a-Caro Chem H : 9 wees seen Fy 74 sai 70 ae 227 53 ; 
Vv it Deboague ale Ig 85lg 
Certificates of | | 73% Bale | 69% 7314/28) 52% 73 
Certificates eposit stmpd!/....) .... 71 8 lg 69 
78 with & without war..1937|\J D “45i2 Sale | 4253 4512) 123 271 73% 
Certifs of dep with warrants. -| 45 Sale| 43 45 14 26 47\2 
Benreeeeeoa ss te Sie sls o 
a Ry Pow ist & ref 5s____- 1934 9414 Sale | 4 4 5l2 
Ware Suen Hets is fe- testa | sug aie $0, soa) sf Sr agow 
arner Sugar D - 8 e | 4 
Warner Sugar Corp Ist 76.1930 3 J| 775: 79% 77!2  78'2| 16)| 774 96% 
Wonks ig Sscunet gc toe 3 & loo” 100 Besagcc-|| Sot lap 
Westc g 5s stmpd snide ec’24) .... 10012 
West Penn Power Ser A 56..1946M 8 108s Sale 96 96'g 5) 8912 96%, 
lst 40-year 6s Series C____1958 pA DI seers — . et the 93) ioate ee 
ist 78 Series D......-.-- 1946 06 e 105% 2) 107% 
Rees 1963 M 8 931!2 Sale | 93%, 9312} 17|| 86% 971, 
wrlers Eicine 8o6 tn--AoetA | “sit suls “as ‘ose 10a, 98. 8 
e ae 2 Sale | 4 2 
Western Union coll ty Any ar ‘ K * ae eT et 7 967, on 
Fund & real estate g 448- \4 2 2 ‘| 90% 97 
1-year 648 g-.--.--.-- 936 F A| 110% Sale 11053 111% —8|| 108% 112% 
Wien ee ele ii-toas SY] “ay sue | 28" ar") fll “at aoa 
pen = e 
erland s f 6%s_..1933 M $ 100 Sale| 99!2 100 56|| 95 100 
Wlison & Co Ist 25-yr 5 f 68. sees AO) 915s Sale | 9llz 9253) 61 80 9912 
10-year conv s f 68....--- 928J D) 53 Sale| 54% 56lg) 441) 44 93 
10-yr conv @ f 7%s8.-.---- 51931 F A| 5512 Sale | 54l2 56 53|| 46le > 
Winchester Arms 7s_.....1941 A O 101% Sale 101% 102 9 100% 10214 
Young’n Sheet & T 20-yr 62.1943 J 3 9553 Sale 95l4 142'| 94 07 
@ Duc Jan. 4 Due April. ¢ Due March. ¢Due May. ¢ Due June. & Due 
Jety. t Due Aug. ¢ Due Oct. » Due Dee. * Option sale. 








Quotations of Sundry Securities 


All bond prices are “and !nterest™ except where marked ‘‘f.” 

































































Standard Oil Stecks Par Bid. ; Ask. Raliread Equipments (PerCt.' Baste 
Anglo-American Oli new. £1) *183% 19 ( _Atiantic Coast Line 6s.... 5.30 5 00 
Atlantic Refining.......100| 98 | 98%’! Equipmeoté4s._..._.. 5.05, 4.85 

PE cccmmcenees 100} 114 |115 ||Balttmore & Ohio 68.__._. 5.35} 6.05 
Borne Scrymser Co. ....100) 235 (240 Equipment 4448 & 54....| 5.00) 4.70 
Buckeye Pipe Line Co..50| *61 | 62'4 |Buff Roch & Pitts equip 62.) 5.10) 4.86 
Chesebrough Mig new.. 25) *48!2' 49!2 Canadian Pacific 4445 & 64.| 5.05| 4.80 

Preferred ........---- 100) 110 {114 |'Central RR of N J 6a_.... | 6.30 5.00 
Continenta! Oil new.... 25)* saa ----|\Chesapeake & Ohio 68.....| 5.35) 5.05 
Crescent Pipe Line Co_. 50 *1253 13 || Equipment6e.......- §.15| 4.85 
Cumberland Pipe Line..106/ 136 |137!2| Equipment 5s_.__....__ 5.05) 4.85 
Eureka Pipe Line Co....100}| 83 | 86 ||Chicago Burl & Quincy 6s..] 5.30) 5.00 
Galena Signal Oilcom...100) 56 | 57 |\Chicago & Bastern 11] 58.' 5.50) 5.06 

Preferred old........ 1090] 108 (115 ||Chicago & North West 68..| 5.30) 5.06 

Preferred new_....-.100) 103 [108 Equipment 6448. ......-- 5.10] 4.85 
Humble Oli & Ref new.. 25] *42%| 43 ||Chic RI & Pac 44s & 6e._-| 5.15] 4.90 
Ilttnois Pipe Line... - -.- - = 12714128 Equipment 6s. .........- 5.55] 5.26 
Imperia! Oti._..-..--- 121 |12112||Colorado & Southern 6e_...| 5.45] 6.20 
Indiana Pipe Line Co... $0 *74 | 75 ||\Delaware & Hudson 68... 5.30) 5.00 
International Petroleum.({)| *24 | 24l2)|Brie 4k¢e & 5e____..._._- 6.30] 5.00 
Magnolia Petroleum.._.100] 135 |137 Equipment 6s__......... 5.55) 5.25 
National Transit Co..12.50] 22!2| 2312||Great steer = Ae 5.35) 5.05 
New York Transit Co...100) 65'2| 68 | ean 5.00) 4.75 
Northern Pipe Line Co..100] 82 83 ——~ ‘Valley Glceccesee| Bae 
Ohio Oi] new_...-.-.-.-- 25) *647§/ 6512 ee et 5.00) 4.75 
Penn Mex Fuel Co.-...- 25] *36!2| 3712'|Dlinois Central 40 & Ss...; 4.90) 4.70 
Prairie Oil & Gas new._.100) 214 (|214!l2'| Equipmenté6s__.....__. 5.25) 5.00 
Prairie Pipe Line new...100] 106 |10612)| Equipment 7s & 6}48....| 5.05] 4.80 
Solar Refining --------- 00| 200 |215 ||Kanawha & Michigan 66...| 5.50) 5.15 
Southern Pipe Line Co._.100) 90!2| 92 Equipment 4}48-....... 5.20) 5.00 
South Penn Oll__-_-_--.- 100} 141 |141 |) Kansas City Southern Sp. 5.35) 6.05 
Southwest Pa Pipe Lines_100; 76 | 78 ||Louisville & Nashville 68...) 5.25) 5.00 
Standard Oli (California) 25] 6343 63!2) Equipment 64a___..-...- 5.05| 4.80 
Standard Oi! (Indianma)_. 25) *6253 62%) Michigan Central 5s & 6s_. .20| 4.95 
Standard Oi) (Kan) ----- 25) *37'4| 37!2||Minn 8t P& 88M 44e& ba, 5.30) 5.00 
Standard Ot! (Kentucky) 25/*11812/119 || Bquipment 6348 & 78....| 5.30! 5.00 
Standard Oi) (Nebraska) 100) 248 |250 |Missouri Kansas & Texas 6s 5.65 5.36 
Standard Oil of New Jer. 25| *41's| 41 le'|Migsouri Pacific 68 & 6}e- | §.65] 6.26 

Proferred.......------ 100] 117 |117'4 Mobile & Ohio 4448 & 68._.| 5.00] 4.75 
Standard Oll of New Yor& 25] *44%4) 4475|\New York Central 440 & be 4.95] 4.75 
Standard Ol! (Ohio) ...-- 100} 348 |350 Equipment 68_...-...-. 5.25) 5.00 

Preferret.......-c<c-<- 100} 11712)118 Equipment 7s-_.-...-.-. 5.05) 4.80 
Swan & Finch........-.- 100} 22!2) 23 ||Norfolk & Western 4}48-.. 4.85) 4.40 
Union Tank Car Co...-100] 120 |125 | Northern Pacific 7#........| 5.10] 4.85 

Preferred. .....------ 100] 113'4]115 || Pacific Fruit Express 78....| 5.05) 4.80 
Vacuum Ol] new-..-..... 25) 8153) 817s | Pennsylvania RR eq 5a & fe) 5.10) 4.76 
Washington Oli_....--- 10] 2912) 38l2 |Pitte & Lake Erie 6s-.-.- 5.15] 4.90 

Other Oli Stocks Equipment 6s-__.----- 5.60} 5.20 
Atlantic Lobos Oll...-..- (t)] *2l2] 3 || Reading Co 4}4s & 6s-.-.. 4.75| 4.60 

PUGENIGE. .coccccscce 50 634; 7!2 |St Louis & San Francieco Sa 5.15) 4.90 
Gulf Oi] new. .--- 25| *66!2| 6673 |Seaboard Air Line 54s & 6s 5.60) 5.20 
Mexican Eagle On. 5) *3!2| 414)|Southern Pacific Co 4}48..| 4.85) 4.50 
Mutual Oli... .--.-.. ---5) *12!s) 1244 | Equipment 7s.......-.-.} 5.05) 4.80 
National Fuel Gas... -.-- 100} 106 |109 |/Southern Ry 4}48 & 68.....' 5.05] 4.80 
Salt Creek Producers... 10) *24!4) 24!2'| Equipmenté6s__._.......} 5.40j 5.10 
Sapulpa Refining -...---.- 5} *1'4) 1% |Toledo & Ohio Central @e...| 5.35) 5.10 

| Union Pacific 76...........| 5.05) 4.80 
Public Utilities 
Amer Gas & Elec anv *80 | 82 Tobacce Stocks 

Proferrett........-0---- *45l2 47 ||American Cigarcommon 100} 75 | 77 

Deb 6s 2014.-.--.-.-- man 95 | 95'4 a a er 100} 86 89 
Amer Light & Trac com.100/ 139 (141 ||Amer Machine & Fdry_.100) 160 | ---- 

Preferred. ....-.----- 100} 93 | 95 ||British-Amer Tobac ord. £1) *25 | 26 
Amer Power & Lt com.--_--. 66 | 67 |" Spe eee ee £1) *25 | 26 

Proferred.........-..-- OC} 88 | 90 ||/BHelme (Geo W) Co, com 25)|* ....| 80 

Deb 68 2016_._.....W&S} 93 94 Pee nccccnenvcd BAe lease 
Amer Public Util com..100} ____| 85 ||imperial Tob of G B& Irel’G 2012) 21'4 

7% prior pref......-- 100} 88 | 92 {iint Cigar Machinery...100} 70 | ---- 

4% vartic pref .......100] 71 | 74 |/Jonnson Tin Foil & Met-100| 75 | ---- 
Associated Gas & El pf . *49 | 52 ||MacAndrewa & sieacctnnge: < 2148 |152 

Sec g 6198 1954 --.--- 94 | 96 Preferred.......----- oo! 99 {101 
Blackstone ValG& nee ‘0 76. 1-77 Hbheeeeh Cb.nccnsce-cud 100 30 | 32 
Carolina Pow & Lt com-.100! 320 (330 |/Porto Rican-Amer Tob..100) 50 | 60 
Cities Service Co com.--100! 177 |179 ||Untversa) Leaf Tob com.100) 49 | 51 

ee 100} 8034) 81'4 Preferred_....-....--- 100; 94 96 

I TD en cemine 10} *753| 77s'\Young (J 8) Co.-----.- pe 119 |122 

Preferred B B______-_- 100| 7712| 78!2| Preferred.._....----- 100 |104 
Cities Service Bankers’ Sharee| *17%, 18'4 | Rubber Ree narenge aoe prices) 
Colorado Power com....100| 34!4 35!2 |Am Tire & Rub com..-..-.-- eine <a 

Re 00] 92 | 95 || Preferred......-.------- at Sa 
Com’w'th Pow Corp com ($)/*125 |127 ||Firestone Tire & Rubcom 10) *98 | 99 

eee 100} 82 | 83 || 6% preferred_...-.-- 100} 9612) 9912 
Consumers Power pref_.100} 90 | 93 || 7% preferred.--.----- 00} 96 | 97 
Elec Bond & Share pret_100| 102', 103'4' |General Tire & Rub com 60\*230 [240 
Elec Ry Securities... (%)| *15'2 162! Preferred_._...--.----. i @rees 
Lehigh Power Securities-(t)| 116 117 |\Goodyear Tire & Reom.100) 25!2) 25% 
Mississippi Riv Powcom100| 36 | 38 |'Goody’r T&R of Can pf_100| 28912) 89% 

aaa 100} 88 | 90 |\India Tire & Rub som..100) --.--| ---- 

First mtge 56, 1951_._J&J| 96!2 97'e va ae Saar 100 pe 

8 F g deb 78 1935.._.M4&N) 102 103'2 |Mason Tire & Rub com. ard *134) lg 
Nat Power & Lt com..-.(%)| 235 (240 eG... eccsous 18 | 22 

POE . ctitaccioncs (f)} 94 | 99 ||/Miller Rubber.......-- 190 109 j111 

Income 78 1972. .--.- 3&J} 95 | 97 || Preferred.....----.-- 100} 10312 104 
Northern Obio Electric.(%) *_._.| 8!2 \Mohawk Rubber......-. 100} 20 | 25 

PE. adnkassiwooe SS nodal ST). I on ackcnsaen Te tagee 
North States Pow com. ro 103 | ..--| Seiberling Tire & meen 218%' 20 

i. 100} 94 |....|| Preferred...........- 95 |100 
Nor Texas Elec Co com. - 70 | 72 | Swinehart Tire & R com. 100 ee ae 

0 72 75 Preferred. .....--.- _— 
Pacific Gas & E} 1st pref 109) 90 | 92 Sugar Stecks 
Power Securitiee com-_..(t)' *17 | 20 | Caracas Sucsr-_-_-...-.-- *3 6 

Second preferred ___--- (t) *44 | 48 | Cent Aguirre Sugarcom. 20) *71!2) 73 

Coll trust 68 1949_._.3J&D| 90 | 94 ||Fajardo Sugar._...---- 1 110 |112 

Incomes June 1949_._F&A| 78 | 82 |\Federal Sugar Refcom..100} 49 | 52 
Puget Sound Pow & Lt_.100| 56 | 58 , | ae. 100} 80 | 90 

6% preferred......-- 100} 83 | 85 ||\Godchaux Sugar, Inc...(t)| *2 4 

7% preferred_.__..-.- 00|d105 |107 ll 100} 20 | 25 

Ist & ref 54481949 _.J&D| 97 | 98 ||Holly Sugar Corp com....(3) *32 | 35 
Republic Ry & Light...100| 55 |----|| Preferred__...--.---- 90 | 94 

PIRNUEE. ckccocnccce 100} 71 | 74 |\Juncos Central Siigat_-100 75 1125 
South pad Batson com.100| 101 |103 ||National Sugar Refining.100; 100 |102 

8% preferrea__..---- 100} 116 | ....||New Niquero coe... 88 | 92 
Staten Oa E17% prpf100}; 9: | ----|/Santa Cectita Sug Corp pf 100 2 5 

8% coum pref......... 50] 4912) 51!2'\Savannab Sugar com... (3) *63 | 66 
Tennessee Elec Power._.(t)}| 51'4| 52 a Se: 100} 79 | 82 

(%) 74 |\Sugar Estates Oriente pf 100} 95 | 99 
~ 38 || West India Sug Fincom.100} 14 | 17 

Pret 87 Fee... cadtanence 00} 38 | 42 

Short Term Securities 
Anaconda Cop Min 66°29 J&J| 1025s 103's |Industrial &Miscette e 
Anglo-Amer Ot) 7}48'25 A&O| 100%s'1007s |American Hardware._..100| 90 | 92 
Federal Sug Ref6s°33._M&N} 95 | 97 ||Baboock & Wilcox...... 100] 132 |136 
Hocking Valley 52 1926 M&S! 100%) 100%,'| Bliss {E W) Co en *14 16 
K O Term Ry 6340'31 J&J3|103!2 | ----|| Preferred.....-...-.- *53 | 57 

ear 1926) 101!2/1017% Borden Company com - *133 [135 
Lehigh Pow Sec 68 °27_F&A| 100% 101'4|| Preferred............ 100} 104 /|106 
Sloss-Sheff S&I 68 '29_F&A| 101% 101% celluloid Company..... 100} 37 | 40 
U 8 Rubber 7Ke 1930_F&A| 104!2,104% | Preferred.......-...- 100} 92 95 
Joint Stk Land Bk Bonds ouds Company com _..(t)} *40 | 42 
Chic Jt Stk Land Bk 58.1951] 10214/103 SE cendacceds: 100} 11312 11512 

5s 1952 opt 1932_....--- 102!2|10344||Frereules Powder-.----- 100} 98 \104 

5e 1963 opt 1933_...-.- 10253 | 10312! | \ sieabdimagdidl 100} 105 |107 

56 1951 ept 1931_.--.-- 10412 105'4||International 7 100} 107 |110 

4%8 1952 opt 1932_....- 10112 10233. Lehigh Valley Coal Sales *83 85 

445 1952 opt 1932....-- 99%, 1005s |Phelps Dodge Corp..-.--. 107 |110 

4% 1963 opt 1933_..--- 1015g| 10212 |Royal Baking Pow com.100} 151 |154 
Pac Coast of Portland, Ore PRRITIEE.. cccstcces -100} 100 (102 

58 1954 op 1934-.--- 5&J 102 1103 |\Singer Manufacturing. - 100' 189 193 

®Pershare. t Nopar value. 0 Basis. 4 Purchaser also aoorued dividends 

eNew stock. /Flatprice. kLasteale. s Nominal. 2 Ex-divident p Sx-righte. 
zEx-stock dividend. «Sale price. »# Canadian , 
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PER SHARE 
Range for Prevtows 
sTOOKS Range for Year 1924. Year 1923. 
SHARE, NOT PER CENT. | Seles BOSTON 8TOOK 
HIGH AND LOW SALE PRICES—PER . — for a af 3 mm ee Pe 
Twestay, | Wednesday | Thursday, | Friday, | the 
Saturday, | Monday, 30. | Dec. 31. | Jan. 1. . , 
Dec, 27. | Dec. 29. | Dec. 30. Raticsate. soa; seme aeer st] 8 Dest ee fe 
ee 154| Boston & ~~ eenseese 71% Aug 8| 85 te Qllg Aug 
+z... 163%) 163 188%) 163% 16313] 163% 164 Lie gp yg ewe ar Bete sea eal ate Aus 
ee 80 2 96 ‘pref oncena 4 Dec31|| 95 Nov 
80 8680's) 78 = 80 91 5 95 14 80} Do Ist pref.... 92 Sept 30| 101% : 
90 91 113'2 1 2a a 2514 Nov 24 7% Dee 
*z89'g -...| 90 ig} 112 114 570| Do Big Jan 2 ‘ 
‘35's 6 | “im Go| “owe 99] 86 Lolr N16 10%) 1401)ogion aang --2-2---49) 8 ants] BiNovsall ase Oe 
95'2 71g} 161g 171g) 1 2 cose] coona es A let pref_..100| 13 June 24|| 151g Dee 
171g 18 17% 1 2. 19 |*.... 19g oeee 554| Do Series ---100| 171g Jan 2) 48 Nov : a 
. oy | “Sore 30 | 33" Setel 3a" bas wore cers] ="48| Deo Garces B ict oral... 16 Feb27| 41 Nov26|| 15i 
sce 32 | 25%9 26 Td 37 |* 37 ~ 77> llll} ©6640! Do Series C Ist pref. _.100 Jan 3) 62 Nov20/| 20 Dec 
pata an wee a ae --100| 23 Jan 17|| 1386 July] 1 
39 40) °*33 35 333 #33. «34 -- 456| Do Series D Ist pref. 100| 143 Jan 4| 172 Nov 
ed ‘ pair. + 1 ae 18 Feb 
33 435 | -..-- ---- - 2 50!2 62 wan 13|\ Boston & Providence 18 Mayl12| 381g Dec 22 
eei71 175 | 170 “Pity e216si, 70 |ezinatg7 1 oe a) a Bo tat prele—o-100) Badan a] 71 Bee 17\| 50% Dee 
712} 36 37 36-3613) 35g 3¢ ---- ---- ref B___.- eennibee 100 — 4 Dee 23)| 31 Deo 
‘660. A075 = =. a+ 60tg +5012 60'2 > 447| 1,078! De sdjustment Tae sit any 33 Sole Feb 11) oo, ad 
Pre tt 445 45" 43% 44!) 44lg 442 wens nee met yl het oo “Sen al tee Geeta 9% July 
Rance BPW ee * 3" a" _ “30ig 31%  987|N Y NH & Harttord.-._-- oa as Jan 14 81 Novo! 62° Dec 
F3i 31 313 O'2) 30 30% 75° 76 22 Northern New Hampshire. Nov 10i! 75 Dee 
*31% Bile) *30% 31 20 863012 75 oat. 100 80 Jan 2; 108 7) | bate Got 
¢3...- 79) 76 76 9272 76 | 2-2 cone 101'2 1012 35| Norwich & Wercester p 721g Jan 4 98 Nov 19)| 21 Aug 
yy *z101 *z101 104 |*z101 _..- 96 96!2} 125] Uld Colony.............- coo] oa "gue sl a4 Stes 10) 211s Aug 
y a oh oe 9612 9612, 96g 97 63 632 20] Rutians peel ---.. husetts_100| 70 Jan22| 93's Nov ! 
96 96 97 a= 05 “oe ateme = oo 1 ; 4%4 Dec 22)! 1 Sept 
300 7 """| 800° G3 | “03° Oa le072” — 2 2 1 Nov 4 
pr edit Metis haatiag i 8s) 1.980) "De Upretennnesnecaee-- 60) 12 Jan 3) 204 Dec 1a 12 ‘Dee 
‘ : 31 35g 3%) "18% 18%] 1,569) Do pref.............. 121 June 4\2 
oS) ate 1s isis 18%] 18 1282} 130% 1325 2,529] amer Telephone & Teieg--100 Bria Oct 28) “84 Jan | 671s Oct 
' 129% 130'4) 129% 130!2 7i'g 727 797| Am aE No par; 69 Oct 29) 5|| 14% Nov 
129% 13U!2) 2912 130!2 3 | 72 72 54 754i 65) Do pref ..-......- 3 Aug 8| 16 Febl 
so8 4 3s 5 +752 bee! *75'2 -.-. | 7 a Art a ate 3 June 10! 10% jee . m.. rae 
cia Beda 18] oa? 16 | 14? 18 “j0i, Yo%4| ~ 1,600) Atias Tack ‘Gas Go pret_.100| 100 Dee 22 108 “July 1/| 104 Get 
oe i a i i ee -o--| 338) Semen Cone Gee Oo seet.. Om) ‘Sole Danae] ‘Beehin nll ‘49 don 
+iaé, ‘66"| 08 10H") 04's 100") 190” 108 ar at) Bt ema eka so) Babee) wae | da 
. nde Tae sane "3i 1,016/ Connor (John T)--.-.---- 341 May 22) : ae ee ee eee 
<08 ---| 06 18) 9.08 2012 2012 Se *) = “etal Ge eee 831s Deo til mar” Wee 
Peas B5te| 9°33 35'e| 933 B59 °33_35is) wee whee ey eee mee > BS. BB — 
33 ole essai ie * ° Ween *z92 oen- 3 3 160' East facturing .. 5 4 Oct 3 2 8\| 31 Nov 
*z88!2 ..-.|*288!2 = *21s 3 *2!2 3 *5% 512) 1,935| Eastern Manufact 25| 38 Jan 3) 65%4Mar 35 Oct 
*2\g ; +4 4% 4% 5 5'8 5% Mec Pat: 460) Eastern SS Lines, Ine... -- 26 341g Jan 25 4 hed } 
os 53 | 50 651 50 51 | 49 + 36-36 395 -pyene — Os emisicai 100} 85ig Jan 8 208 od aail as 15o% gus 
“36 37 | 30 Sul 30 00 | 8812 89 203° 306 "| 1,823] edison Electrio Tiium=_~~- 100| 16313 Jan 2 : Dec 13|| 11g Deo| 10% Jap 
8lg 88!2)*788 P 90: 203 meni lg Jan 17 lg Feb 
"TOs 201 19918 201 | 200 201 | 20012 20412 ---|  500| Elder Corporation...._ No 100 13 * Jan ul 7 3 Ste Ee 15m Mar 
4 4| 4 5 ser SE io par| 3%Sept 10) “ote — Oct} 1161g Oct 
*4 5 ok a #39 41 381g 38le Na a 5 50| Gardner yy eeneed 113\g Mar 26| 116123ept .- . Feb! 8014 June 
*40 41 * 5 4 S feocse 4 xg esse! coocee Georgia Ry ~ acaba 100 79 Aug 18} aa Jan | 14% Nov 24 Feb 
ra iia 14) «_.../*114 ~-- CORES Bia FW nod 4 25 12's Nov 18) s6% Jen 7 S 6344 Mar 
“Te BO" Aha Bol oT | +7 fT] "its| loca Rubber’. "Rie par] 44° Mar 25) 60° Dec 15|| 30" De 4° Ma 
§ 13\g 13% nie. sbiee ‘ ent C No par pr 10 Dec 
*13!2 14 fs 1 58!2,%__. 57s z 40) Internat Cement Corp. 10 Feb18) 3 Decl0) . Mar 
esb21, 53i2| 53 83 |*z521, 5314 "52 63 cose cone] enna “De Sihec tee] 38 Beei4l 16 Des ql 60 Dee 
1. 2 *1 2 yo 4 "4 7 aS = Kidder’ Peabody Acceptance 3} 8812 Decl}; 80 May) 838i, Fob 
a Te i vail, ad 32| Corp Class A ae. tol “4 June1a Big Dee 31)| -— = 
ence enn , & Libby-.. eee a 
8 88 | *88 891, 8 687) Libby, MeNelll 70 Jan 9| 71 °2 ize 
ORs 8s) OMe OMe "m8 | 8 Bie sitet . Lincoln Fire Ineurance....- aS all 3s pee coe Jap 
72 al. 2 i at ee 69 “i3. 13 65) Loew's Ly 66 Nov 3 81 Fe ail 63 Jas 
“Hie 13 | idk Tesi taal id el cannes | 270) Uo bretnnsine-cora--100) 88 dunes] 70 an3i\| G2" De ins 
- 9 934 65 65% PP Rn hg yet Se .-100 pr 3 Dee 
69 =670 | 69g 70 | 6 64 65 6| Mergenthaler Linotype- 2) 17% Feb 21/| 2 
5 | 63l2 64 — | 168 168 376| Merg Inc.. 10| 61g Jan 18 Nov Ja 
6312 63!2) G3lg 65 714 16814] 168 168 | Closed 244 16 | 3,345) Mexican Investment, Inc 19 Feb18| 3314 Dec31, | 
*z168 170 | 168 168 | 167% D 10 -12l% 1244 1 "894| Miasiasipp! River Power __.100 Jan 4) 90 Septz5!| 80 Jap 
“omse 32 | oa A 34 —s Seren 88} Do stamped pref...._. = & Apr24| 5% Nov z\| Me Des 
= = *89 ~ 90 |*z89 90 88 8688 D "4% «5 1,452) National ey > atie.| 28 Dee 16: 5ig Apr 
24% 9B | 4% Ail hi aly = sad lig 1%! 15174|New England Ot) Corp 1 @ weesel sitehter 20)/ 12g Dee 
i te lg Mgt ig Ml 8 805| Preferred (tr ctfs)..-_.- al ot De 16| 11512 Jan 31|| 110 Dee 
% . 7 9 7 England og pg 2812 Dec29 | 16% July 
*6l4 10 6 s 7 9 100'g 10012} 1,550) New &, Ine se 14 Jan 16! 2 14\| 84 Dee 
100 101 | 100 100%] 100 100% 27% 27% tl Ee... Sin Sen al i? jum 22) 314% Dee 
‘ 1g 2812|/*z2712 28 a “3 81 205 mn Hole..--... 10| 11% Jan Jan 
“804 804] 802 BI] BL” Bt | Sols BL ae me Oo| Reece Folding Machine... 10 fl anu oe fe 13 10 Dee 
P 804 ieul 16 164) 16 16 16 J 21g le 300] Reece Fo ~ 4. se 10 Oct27, .40 Dec 29} 981g June 
caaie 3 | *z2ig 2%] 2g “a x 16 stam tia” 319 Swift & Ca. eceererese 106 ged! ‘2 Dec 18|| 39% Dee 
25) 10.1 . , 5% 116 1,319/ Swift & Co..--... <1..--. 25} 35lgJune 3} Dec 
citi 7] Gi6” a8] 108 ua8"] a5 aro weve sone] 220) Porhnguon 222222 2070222"28) 39 oy Oe — 
464 ees oe _ 2&| 34 an 
*s47 “™ 3 i 7 ‘ 7 *6 Biz “42 4314) 1,507/ United Sap SED Cusp... +4 245 Feb 201 284 Nov 20 +H 7 
7 42% 42 4219) 413, 4212) 42 42i2 — a 189} Do pore E| 19%, Oct 15) Jap al) 16° Des 
36 26%4|*226% 27 | 26% 26%) 27 27 19% 20 | 2,895) Ventura Consol new sh Nopar| 13% Apr 30 20 Nov a, = 
He Hea aes 2) | Ths ol ion 20, st. | “GelwanbWaich Clivenm- Nope] Qs Sent] 04 Feb il) 18 Feb 
‘ - s ah, a ~ Or 14 June Jan 
“18 =18!2) 18 «20 | 1 *8 Biz oone ferred trust ctfs_.__- 1 22 Febi9| 11% 
8 . = exes asses 12! _Pre 20| 1512June 20 osu Jan 
1512 1612 15tg 1612 1612 1613 19% Hn, 191g 20%, 1.87 Walworth Masuiheturing- 50 20m Jan 3 30% Nov 18) son Dee 
Sel af ol ant eed a oe vs oe Do Ist pref-----2-2-- 50 ar 6} 42 Janis\| 33 July 
37'2| 37'4 372 hist OPS § 2 ° _... 60] 38 Mar Dec 
#2384 304) 384 Ssulez%s 304) 38 30 vers oes lexwire Spencer Sieel--- 3| .90 Aug20| “6% Jani4| 8 
©5305 41 |*z39 41 |*2395g 41 39 abt: eens cone] eocene | Wickwire Minieg 15 Dec18' .61 Dec39 
ee ee Seeey Seee” eee ose 00 20 .20' +750 Adventure Consolidated... 2s ‘- June 15} .25 Dec 26 Mer 
as Sn ee a °20 ‘30 = * a ——- rr 25 5 — 16 a te 37 = 
* 39) *.15 =. : ° *21 273 9 =o 8 Jan 19 
2% is] 3) Bis 2s 14%] a4. 1438 14i5 14% 13,670] Bingham Mines ------ 10| 14 May 18} 19% Jan 7 49, June 
4 8 *31% 32 | 13,679| Bingham Mines....... P*| 3353May . 
oe tal ce | 3 29%4| 297% 315, & Hecla.......- -! 3 Feb 1 
1 87s} 9,078) Calumet 387 Novis Mar 
2713 ae im i9% 184 187%] 1814 18!2 -™ 18% 7'235' Carson , cy Sleeeonee 25) \BigJune 6| 3353 Bee 87 a te F 
ge a ode ete Dike | eee se juiyis| 6% Dee a7 111s Mar 
: 31 Ee: Pie 4 
31 33% wll het ---- Ga on “om ss 5% «6g east oo ee be 0 May 24 , = a 4 Ma 
"Gia “Gal 6 6 *.70 .75 15 Frank yee a 83% June 
058 te 055 95 .95) *.70 86 *1lg lig 328) Hancock Co Piteooe Te 2 ote Dee 20 ams me ot 14 F 
Ve 12] 50 Me] yey] #1 is 211, 22 =| A aemegumanneete BE yo" 43" Nov 20 115% Apr 
*20% 2113] 2012 2117 Sits Sits i a ey Ei eenene ey - EB 4, 10013 Mar 
*lly lig 14 178 1 133 134 133 134 pref a en 1 u 221 Dec 27 B3ly Mar 
135 | 13312 13412 *944, 96 5} Do -- - 12 June 7 2 3% Jas 
206 07 | 96 06 e298 06 \*z04l9 06 “192 20 | 2,502| ale Royal Cugpet.------- 95 12 seme 7 2's Feb 13 2 
sr fl i Ss oh” ite eee Wines oF Y ee ai Dee 29| oe ian 
1% =2l4) 1% 2 *1 11 ba | lig] -.-..- a coe 35) - Dec 29! 
*1ly 1g} FL lly 3 3 670) Lake Copper 70 June 13 2% Mar 
"3" 3") “ais aul 3 3°) say Bie 2 2%| 1.260 ogee fag By t- 24 Deo 27 ou Mar 
ie Bul 2 3) #2 Ziel 2% Bie T’ Tal “Geen amen ------ os] an” dee 6 July 21 ' = 
ae 2%) 2% 2%) 228) a 1 1%) ~=280) Mase Cas "=" 951 30 Apr 9! 5 y on ia 
tH 11g} 15g Bgl tg 18) Fy 3° 3 8! 1,360) Mayflower-Old - 23ipJune13| 41 Dee 27| RS 
lg 3%! 3 By! 38 Mohawk .........--.-... 365 2; 25% Dec 29 
31g 361g 38 | 1,713 Gopper.....---| 161g Jan 3; nt 4 AD? 
3912 40 | 39 41 38 39 | 372 th 25 25 | 5,144] NewCornelia Coon... 4 Deo 2 2% Apr AY @ Apr 
24% 2514] 2453 2553| 2419 25 24% 2 Pe ees oe 100] New Dominion ----100} 35 Junel6) 40 Mar il 84 Mar 
*40 80], *40 50), 40 40), *.35 50 *-gg- Sis ----. 1am Bio Company....-298 Te ese! ote Dees? is ae 
‘es oe 3a -==- 80 eee 
"sa" 3212 = = 57%, 57%! “S7ig 57l2 Ole 614 435| Ni Mines........ = 15} 1% Oct 7 op 4 * 2%, Maz 
Gig 6%) 6le 6% 6a 76's Gls 24 27s! 8,255 ae 25] .40 June10| 1 Nov 8 32 Mar 
3%, 37 2% 3% 2 * 96 Ils *99 1% 1 bway ae 6 5ig Feb 1 
J -95; *.95 Illg] *. 26 2,459| Old Dominion 5| lg Jan 3 16% Mas 
ee a *12i3 13 a Pd Crk Pocahon 25] 1 <9" Des 20 om 
1 121g 1212 2 30% 31 
“33 ganl asi pate 30, 31'2] 30tz 30% 45 46 LigBept 13 1! Ane 
9 4 2 ly 1% ° Mar 
Sasha we 4 “Edel Slap ecco Bh) dan) hy De * iS 
s p ° * 2 8 0 J 
dh | 2 2 | "iy 2 “nf i 1’s| 2,745] Superior & Boston = 3] 7 TpJune 26 the ty 3 Mar 
2° 2 2 21 1% 2 | s1y Le 3% 4 | 16,590|Utah-Apex Mining 01 Jan 3) 01 ~~ 1% Feb 
3% 3%} 3% 35s) 38g 85s] Bg a ete onael senna & Tunnel -14 June 18} .70 yd 2%. Feb 
45] 45 48) 45 148) "45 ~ 50 245-50) 2.400) Utah Metal is Peo e| 71 July as ~~ 
ay ee ‘ 5 5 * 95 Victoria...-.------ Feb : 
. rr $e 99; 90 .90) *.75 1 a i Pee oe: Winona ....------------- os -10 July23' .25 July 26 
a mem men m *.30  .50 -— me it oneebetnenaes 
2:20_‘351_*:20_‘30| +2001 #20 ‘30 eqeng 
*Bid and asked prices. nosalesonthisday + &x-rignts 





il. 
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c t paid. 
6 Bx-div snd mente «¢ Ex-dividend ; « steck dividend. a Assessmen 
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° Fyiday Sales 
Outside Stock Exchanges Last |Weet's Range| for | Range for Year 1924. 
Stocks (Concluded) Pa Price A Ht mon 
. ’ ocks (Co T. “2 Ww. igh.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Boston soalien Sint, aaetiniom 25 — = ee age 
. | Crane Co, common... ..25}__.... ov ov 
Stock Exchange Dec. 27 to Jan. 2, both inclusive. Preferred .......... ii5| 115 115 95| 107% Mar| 116% Nov 
Priday nee Bite = oe 100 a 4 os 2,845} 55 Apr) 85 Dec 
1,285 5 Nov; 38 Jan 
Be Eg Dy yg Mn 3 he Decker (Al) & Cohn pfi00|..--..| 98 100 240/ 86 May| 100 Dec 
s . e “SS - 3 128} 61 May) 88% Nov 
Bonds Price.|Low. High.| Week. Low. High. Diamond Tm 117% 117 117% 160] 115 July 1205 ph 
Atl Gulf & W1SSL 581959] 64 | 60% 64 | 38,000} 42 Jan) 62% Dee 7 Paper Crp (226)... 20, 25 210| 15 June) 21+ Dee 
Chic June RysU 8 Y 5e.'40|_____- o7 98 20,000| 92% Jan 98 ¢5 Moy | See Deceeee ESS... ~j0|_.29°4| ,3234 ,33%8| 3.500) 3234 Dec] 3996 Nov 
Chic Mil & St P 44s__1952|_____- 57% 57%| 5,000| 57% Dec] 57% Dee | Felt Corp (The) pret. 100)... 106 +4 1064 50| 10034 Apr| 10614 Sept 
E MassSt RR ser A 434s. "48 = =. 64 64 | 8,000! 58 Sept] 6614 Nov | Evans & Co. Inc. C -5| 2994) 2635 30 | 10,375) 26% Dec} 29 Deo 
Series B 53.__..._. 1948|_____- 70 72 | 2,050) 59 Aug| 7534 Noy | FooteBrosG&MCo.-.-*| 15%) 15 15%) 1,835) 1444 Dec] 16 Deo 
De... * 1948}... __ 80 80 500| 70 Jan| 82 Nov | Gill Mfg Co------.-.... nee es 200; 3% Oct) 18 Jan 
Hood Rubber 7s_._-_- 1936|"102 | 101% 102 | 10,000| 9934 May| 103 Nov | Godchaux Sugar, com....%)_.-- 2% 26%) (85| 23 Dec} 8 Jan 
K C Mem & B 4s____- 1934|___._. 92% 92%| 1,000] 87 Jan| 93% Sept | Gossard. H W. pref. -..-- 26%| 26 26%) 230) 22 July; 30 Jan 
yey ata Saas 1934|____.. 95% 95%| 1,000 87 June| 9614 Oct | GreatLakesD&D-...100) 95 95 95 35| 79% Apri 95 Dec 
Mass Gas 44s______- 1929].-_---| 9834 98%] 2,000] 94% Jan| 99 Dec | Hammermill Paper, prefl00)_..... 103 104%] 445] 10014 June| 104% Dee 
Miss River Powen6s__1951| 9614| 963 9635| 9.000/ 92 Jan| 9914 Oct | Hartman Corporation. - “galre** 34-36 335| 34% Nov| 44% Feb 
New England Tel 58.1932} 99%! 99% 99%| 15,000) 97 Jan| 1024 Nov | Hib Spen Bart & Co.-.-25)__.- -. 68 68%) 44) 6534 Jan) 70 Feb 
Swift & Co 53________ 1944| 98 97% 98 9'000| 9454 May! 101. July | Hupp Motor_-----.---- 10) 18%| 1634 18%4| 30,350) 10% June} 18 Dee 
Warren Bros 7348. ...1937| 124 | 12154 124 2,000} 106 Jan) 129.4 Oct a I mein 158% one =u) ° = “ = Ai vor 
1 3 Py o ane AE PR pr 2 4 
‘Western Tel & Tel 5s_1932' 99% 99% 100 15,000' 95% Jan! 100% Nov Illinois Nor Util, pref..100|..._ 86 87 20| 84 Jan| 87 Sept 
Philadelphia Stock Exchange.—Record of transactions | Independent Pneum Tool-*) 70 | 69 705%| 293) 69 Dec} 80% Jan 
at Philadelphia Stock Excl Dee. 27 Js 2 | } Inland Steel_--..-..-..---. ceenes 47% 47% 10; 34 Mar| 47% Dee 
liaGerphla Stoc xchange, ec. to Jan. 2, both | International Lamp Corp25 2% 2 3 1,985 1 Mar Jan 
inclusive, c compiled from official sales lists: Kellogg Switechboard....25) 45 44% 45 470| 37 Apr| 47% Nov 
Mmrerle CREM. ...ccsee 25 37%! 32% 40 2,450) 24 Oct Dec 
Friday| Sales Kuppenheimer & Co (B), 
Last |Week's Range| for Range for Year 1924. Inc, common---.-_-.---- esnveet Ie 27% 100; 25 Mar| 31% Dec 
Sale of Prices. Week. - | Libby,McN&Libby, new10 8% | 7% £=8%| 11,725 4 June 8% Dec 
Stocks— Par.| Price.\Low. High.\|Shares. Low. | High. i Lindsay Light.....-..-- eee 1% 1% 350 1% Dee 4 Jan 
— a —— | Lyon & Healy, Inc, pf-100/___.-_- 102% 102% 50! 96 July! 105 Des 
Alliance Insurance......10| 37% 37% 37% 288) 32 Jan| 38% Dee | McCord Rad Mfg “A”..*| 40%| 39 40%| 2,225) 30 Apr}; 40% Dec 
Amer Elec Pow, pref_..100| 96 94% 96 85| 7734 Mar; 96 June | McQuay-Norris Mfg----- *| 17 14 17 440; 11 June} 20% Jan 
American Gas of N J...100 144 123 146 7,045| 77% Apr} 141 Dec | Mid West Utilities,com._*| 88 79 92 8,110} 43 Jan! 92 Dec 
American Stores-------- 47 44% 47%| 9,739) 26 4 Apr| 48% Dec PE, os ccanane 100; 91%} 91% 94% 785| 83% Mar| 94% Sept 
Bellefonte Central----... io Ree cl 4 4 50 3 Sept 4 Dee Prior lien preferred_.100} 98%| 97% 99 935; 94 Jan| 99% Sept 
Bell Tel Co of Pa, pref_-.--|..__-- 107 108 150) 10643 Oct) 109 Dec | Midland Steel Prod_--..-- *| 33 32% 33% 170; 32% Nov; 35 £=Nov 
meme (5 G) Co........«- 100} 109 108 109 535) 85% Jan| 123 Jan | National Leather---.-.---. 10 4% 4% 5 445 2% June 5% Nov 
Buff & Sus Corp, pf, vtcl00/}_____. 50 50 50| 49 Sept; 52% Mar | North American Car Co-..*/_..... 27% 27% 25| 27 Oct; 33% Oct 
Cambria Iron_-.-_-...--- 50} 40 39% 40 120} 38% Jan; 41 Mar | Omnibus pref “A"’ wi_- 100 stats it 90 90 2,300} 86% Dec) 92 July 
Congoleum Co, Inc... -.-_- . =e 42% 42% 300} 31 Feb| 50% Aug Vottrustctfs,wia....*) 16 15% 16%) 2,385) 14% Sept) 18% July 
Cramp (Wm) & Sons_-_100}____-_- 544% 54% 20| 42% June| 56 Dee | Phillipsborn’s, Inc, tr ctf.1 % % 8642%) «8,015 \% Aug 2% Ded 
East Pennsylvania ----- RES 58 58 50| 58 Dec! 58 Dec Preferred... <<< Diendsa 30 30 265) 15 Nov| 42 Jan 
East Shore G&E, 8% ptf.25}_____- 24% 24% 25| 24 Mar; 26 Dec | Pick (Albert) & Co....- 10| 22% 22 23 4,125) 17 July} 24% Dec 
Elsenlohr (Otto) -_.--.-.- ae. 43 43 100} 30% July} 61% Jan | Pines Winterfront‘'A’’...5| 66 61% 66 10,402} 19% Apr) 65 Deo 
Elec Storage Battery -..100)____-_- 61 63% 430) 50% July| 65% Dec | Pub Serv of Nor Ill, com.*/.....- 109 110 35; 99 June} 112 Dec 
General Asphalt-_--.-. -- a 60 61% 450| 33 Apr| 61% Dee | PubServof Nor Ill, com100 peeean lll 111 13) 96 May} 112 Dec 
General Refractories - - - -- , ae 51 51 50; 32 June) 53% Feb Preferred...........- 100} 94%! 90 94% 105| 90 Dec| 99% Jan 
Giant Portland Cement.50/_____. 19 19 5} 3 May| 22% Sept 7% preferred.-....-.-. oe 105% 111 75| 105 Aug} 111 Dec 
Preterret.. «2<..<c2--- re 46 15) 23 Feb| 53 Nov | Quaker Oats Co, pref..100| 103 102% 103 65| 99% May! 103% Nov 
Green & Coates Sts Pass.50}____- 72 72 100}; 72 Dec| 72 Dee | Real Silk Hosiery Mills_.10| 614%) 57 61%| 7,525) 28% July; 61 Dec 
Insurance Co of N A-...10) 66%) 66% 67 575| 48% Jan| 69 Nov | Reo Motor...........~ 10) 17%| 17% 17% 297; 15 June)’ 19% Jan 
Keystone Telep, pref...50)_____- 26 26 5} 251% Oct! 30 Jan | Reynolds Spring Co, com sTlesacke 16 16 100, 16 Dec} 16 Dec 
Lake Superior Corp-_--._100 5K 4% 5\% 7,685 2'4 June} 5% Nov | Ryan Car Co (The) --.-.-- 35 32%| 32% 32% 1,595; 30% Nov| 35 Dec 
Lehigh Navigation.....50) 98 88 98 9,615| 6474 Jan) 97 Dec | Sears, Roebuck, com__100}..---.- 151% 151% 100; 80 May 151% Dee 
Pec ncccecettnceess 753 77% 198} 39% Apr) 84% Dec | Standard Gas & Elec Co..* 40% 40% 41 665| 30% Jan! 41% Dec 
Lit Brothers.......... 10; 23%! 23 23% 219; 22 June; 304% Nov Pe, ccdaascuand é 50%| 50 50% 385| 46% May! 51 Nov 
Minehill & Schuy! Hav -__50}_____- 52% 52% 28} 48% Mar!) 52% Dec | Stewart-Warner Sp, com.*| 74%| 68% 75 28,100) 494 Aug} 101 Jan 
Penn Cent Light & Power.*|______| 60 60 60| 57 Jan| 60% Dec | Swift & Co......-.... 100) 116%| 115 118%| 7,132) 100% May| 118% Dec 
Pennsylvania Salt Mfg_.50| 83%; 83% 85 185! 78% Oct} 89 Feb | Swift International -- - -- 15} 32%] 31% 34%] 14,085) 19 Jan| 35% Nov 
Pennsylvania RR- po _.....| 47% 48%] 3,079) 42% Jan) 49%; Dec | Thompson (JR), com_.25/_.--.-- 45 46 840; 42% Apr) 50% Jan 
Phila Co, pref (cum 6%) ten 46 46 100; 42 Jan! 46% Dec | Union Carbide & Carbon. *| 6644; 65% 67%! 13,800) 55 Apr; 67% Dec 
Phila Electric of Pa-- - - - 25 41%| 39% 41%| 26,597/ 29 May| 4054 Dec | United Iron Works vt c.50|_-_---- 2% 2h 100; 1% Oct 4% Jan 
Preferred...._._____- 25} 40! 38% 40%| 1,768) 29% Mar) 40 Dee | United Light & Power— 
Phila Insulated Wire.....*|......| 49% 50 55| 41 Jan} 50 Dec Common “A” wia....*| 50%] 49% 52 4,690, 28% May| 56 Oct 
Phila Rapid Transit....50} 40 40 40%; 6,693) 30% June; 40% Dec Common “B" wia....*| 50%| 50 50% 666) 31 May; 55 Oct ° 
Philadelphia Traction. __50}______ 61% 62 352) 5844 May| 64 Jan Preferred “A’ wia_...*/_.___. 83% 84 127| 75% Apr 85 Sept 
Phila & Western..__.-- 50| 17 15% 17 | 1,365) 9 Jan| 20% May Preferred “B”’ w ia....*/...... 42 43 735| 41% Nov) 48 Oct 
PreGerred.......c<<<- 50| 35% 35% 36 | 340| 31% Apr| 36 Dec | United Paper Bd, com.100) 22%) 22 22% 200; 16 July! 25% Dee 
Reading Company _....50)_____-_ 74 76 | 125) 5134 May! 79 Dec | Univ Theatres Co.__.--- 5} 46 45% 48 1,490} 34% Nov| 48% Dec 
Tono-Belmont Devel__._1}_____- 9-16 9-16 600) 7-16 Aug] 11-16 Feb | U S Gypsum.-...-..-.--- 20; 129%/| 125 169 3,015 78 Apr) 175 Dec 
Tonopah Mining_._..__-1 : 1% 1% 300} 14% Jan! 2% July PORE Boccactive & BES ot ace, 113 113 S| 45| 102% Jan} 116 Aug 
Union Traction..._..._.50} 40 39% 40 1,848; 37% June| 43 Jan | Vesta Battery Corp,com.*| 17 17 17 825| 15 July; 28 Jan 
United Gas Impt-__------ 50; 90 88 90%| 21,910| 58% Jan| 90% Dec | Wahl Co___...--..----- *| 17%] 17 18 | 4,075) 16 Dec! 42 Jan 
Preferred. 50} - .| 57 57% 54) 55% Jan) 58 =jJune | Wanner Malleable Cast_.*} 22 21 22 | 325; 19 Oct| 25% Feb 
Warwick Iron & Steei___10 7% 7% 7% 135} 7% May} 8% Oct | Ward (Montg) & Co, pf100)______ 114 114 | 100) 1104 Jan| 117 Sept 
West Jersey & Sea Shore 50} 39 38 39 | 50| 3445 July!) 42 May CR ee ened O| 48%) 46 49%| 9,350 21% May! 48% Dec 
| ee ee oe dckeow *| 118 116% 118 | 1,060; 104 May| 119% Nov 
Bonds } Wilson & Co, common... *}_____- [2 7 200|; 7 Dec| 21 Feb 
Altoona & Log E1448 1933}_____- 78 7 $4,000} 68 Jan} 81% June | Wolff Mfg Corp.__.._-- _, ae 7% 7%) 100| 4% Apr| 9% Oct 
Amer Gas & Elec 58___2007|._.....| 91% 92 11,500! 84 Mar! 92 July | Wolverine Port Cement. 10 12%; 124% 12% 705| 12% Dec) 13% Dec 
Consol Trac N J ist 58 1932;__.._.| 70 70 6,000; 61% Jan| 76 June | Wrigley Jr,com._.._ --- 46 4 | 44% 47 | 12,800) 35% Oct) 47 Dec 
Elec & Peop tr ctfs 48_1945)______ 62% 63 10,300) 61 Oct! 66 Mar | Yellow Cab Mfg, Cl"*B” io 39%| 37% 39%! 12,050) 32 Nov| 97 Jan 
General Asphalt 63_..1939)______ 100 100 9,000; 98% Nov; 100 Nov Yellow Cab Ine (Chic)...*| 54% 51% 55 19,240) 38% Oct | 64% Jan 
Keystone Telep Ist 58-1935|.___..| 82 82 6,000! 75 Jan) 85% July | | 
Lake Superior Corp 5s 1924} 18 17 18 19,000; 13% Sept; 19% Feb Bonds— | | 
Certificates of deposit. __|__.__- 17 17 12,000; 17 Dec 17 Dec | Chicago C & C Rys5s.1927' 56 | 55% 56 |$10,000) 46 Nov| ra Dec 
Lehigh C & N cons 4s'54| 96 96 96 15,000; 9134 Feb) 96 Oct | Chicago Railways 5s..1927)..___- 81% 82%) 9,000) 74 Oct} Dec 
Lehigh Val gen cons 4s 2003|__..._.| 79% 79% 1,000' 76% Jan} 80% Oct Oe, Gee OE on ccutttccccss 46 46 2,000, 46 Dec 87 Dec 
Market St Elev Ist 48_1955| 86%) 864% 86%! 5,000) 84 May; 86% Dec | Common Edison 5s __1943)_____- 7 = y%| 3,000; 95 Jan! 110% Nov 
Northern Cent B 2d 5s 1926} 100 100 100 4,000! 100 June| 100 June | Swift & Co Ilstsfg 58.1944! 98 8,000! 94% May! 98% July 
Phila Co cons & stpd 581951}_____- 93% 94 4,000| 8844 Jan) 94 Dec 
Phil ele ite £4s.-c3oaol-“=---] 83 88] 1.000) 0” Oct) 38 Aue | St. Louis Stock Exchange.—Record of transactions at 
Resistered TAR 1906 Moai 100 00 1,000 96 +4 Jon +f Aug St. Louis Stock Exchange Dee. 27 to Jan. 2, both in- 
gS =e ss he j an 4 ov ° ° /e . 
54s Se 105% 105%| 1.0001 98%; Jan| 105% Dec | clusive, compiled from official sales lists: 
ng- Jer nt 48. .1961)....-.-. 3% an “% ec =e 
"i ‘ Last \Week’s Range| for Range for Year 1924. 
Spanish-Amer Iron 68.1927'_____- 101 101 6,000' 100 Apr’ 102 June Sale of Prices. Week. : —- 
Chicago Stock Exchange.—Record of transactions at | _ Steck Par) Fetes. ae.  A.|ERErE., BON. s. 
Chicago Stock Exchange Dee. 27 to Jan. 2, both inclusive, Nat Bank of Commerce. --|-s55-- 143 54 144 234 135 July 147° Jan 
7 . 7 A ercantile Trust_........ ‘ 
compiled from official sales lists: all as on alah : 7 ™s aia as 
Friday Sales PRUE snaccsonecces 4% 4 4% 953 2 Dec} 11% Jan 
Last \Week’s Range| for Range for Year 1924. OT oe 39% 45 618; 18% May| 45 Dec 
Sale of Prices. Week. we me common... .-- 1 4 Le, ee 4 oo OM | me 
_ DD iit oheneaeew u 
Stocks Par.| Price.|\Low. High.\Shares. Low. High. Certain-teed Sred3dned..|...... 77 77 102 65 July 77 P 
r Pub Serv, i 40| 8 M 2 Nov icago Ry Equip, com.-.-}...--.- 45 5 35 uly ay 
y rely hn gue ia o sel tunel 2 Onl a pen | _ Prelaves ......-...--.|-...-- 26% 26%| 2,638) 60 July] 27 Nov 
Armour & Co (Del), pf-100| 93%] 93 93%]  570/ 83 May| 95 Dec | Emerson Electric. pref-.-.| 96 | 96 96% 75| 90 June) 98% Dec 
Armour & Co, pref___.100} 88 ¥ 86 88 2,465| 69 Apr! 89% Dec | Ely & WalkerDG'ds,com.| 22%| 22% 22% 366; 20% July| 24 Jan 
Armour Leather__.____- 15} 5%) 5% 6 579| 2 May| 7% Mar ist preferred...........|------ 105 105 55, 101 May) 150 Dee 
iia i00| 86 85 86% 45| 47 Junel 86 Dec a ests werd imd doin 82 82 40; 79 June; 85 Jan 
Balaban & Katz vt c___25|) 51 51 51% 540| 38 Apr| 51% Jan Fulton Iron Works, com.--.|__---- 37% 38 135| 20 June} 39 Oct 
Preferred ........_- 100|.... .. 9454 94%| 100) 85% Apri 100 Mar | _ Preferred -----. a 100 100 i, 100 —-Dec 
Beaver Board vtc“B”__*|______ 6% 7 478} 1% Feb| 7% Dec | Hydraulic Press Br'k,com.| 64| 5% 6% 160) 3% Sept; 644 Nov 
Preferred ctfs_______ io Ree. 34% 34% 15| 13 June) 40% Dec Preferred .....--..---- 814| 78 814) 707; 61% Jan) 81% Jan 
. Bendix Corporation.__..10; 33%] 30% 39 11,700| 30% Dec} 39 Dec | Indiahoma Refining Co---}..-.--- 20¢ 20c 20 3c 0s Jan 20 Dec 
Booth Fisheries, pref_- 100 TPigicge 31 31 40| 27 Nov! 40 Jan | International Shoe, com- -.|-. ---- 114% 118 290| 73 May} 119 Nov 
Bers & Bock............%._.__.. 26 26% 600! 22 June| 31 Jan a” rae 11944| 119% 119% 23| 115 May) 120% Dec 
a eden ida ie ‘abt & 15 15 500; 9 Jan| 15 Dec | Laclede Steel Co.........|...-.- 148 148 15; 100 June) 150 Dec 
Case (J I) 1st pret____- 100|_.-__- 1% 2 140} 1 June| 4% Jan | MeQuay-Norris..........|..---- 14 14 100} 14 Dec; 16 Mar 
Fe Set % \% 200 4% Apr % Jan | Mo Portland Cement...-.|.....-| 155 157 124) 94 Apr) 157 Dec 
cantrel Ill Pub Ser pref_. 85 85 S6 ly 195| 85 Jan| 92 Sept | National Candy, common-| 106 105 107% 381} 80 : May); 107% Dee 
Chicago City Ry_.---- 100|._.... 50 «50 10} 50 Decl 51 Aug| _ 24 preferred_..-....---|..-..- 196 = 106 34) 9934 Feb) 106 Dec 
Chicago City & Gon Ry— Rice-Stix Dry G'ds, Ist pfd| 1074%| 107% 107K 20| 106 Apr) 109% Nov 
*” Part share common.._.*|__.._-. % % 65 % Dee 7 Dec i  <. . aa cen in eiate 100% 100% 10; 100% Dec; 103% Sept 
| oa saaagge " are 4% 4% 275 1K Aug 4% Dec | Southern Acid & Sul, com-|------ 175 175 10) 175 Dec} 185 May 
Chicago Fuse Mfg Co-- 29 29 29 24| 26% Sept] 36% Oct S’western Bell Tel, pref...| 107%| 107 107% 90! 103 Mar) 108% Dec 
Chic Nipple Mfg Cl “Be is 16%| 16% 16% 75| 14 July} 22% Jan Wagner Elec Corp, com-.--|.----- 26 26% 96; 20 May! 34% Jan 
Com Chem of Tenn “B”__*|_____- 3 4\% 525 3 Dec! 14% Jan | Johnson Bros Shoe------- 43%) 42% 43% 415) 40 Dec| 45% Dee 
, Somacenmesitiaiatcen 160 136 | 135 136%| 385) 126% May! 137K Dec | Boyd Webb Shoe. _.-....- 44) 40 42 375, 37% Dec) 46 Dec 
Consumers Co, com-___-20/..__-- 4 4% 100 % Oct 4% Jan Securities Inv, common...| 43 43 43 42; 43 Dec} 45% Dec 
a 55 55 100| 33 Nov| 65 Jan | Pedigo Weber_...-......-' 95%" 93% 95% 100' 85 Oct! 95% Jan 
Continental Metors--.-- s! _8%' 8% 8%' 4,210' 6 Apr’ 8% Dec * No par value. 
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Friday Friday 
Last |Week’s Range| Sales Range for Year 1924. Industrial and Last 
Sale of Prices. for Miscellaneous Stocks Sale 
Bonds— Price.\Low. High.| Week. Low. ,  Htph. (Continued). Par,|Price. 
Alton Gran & St L Tr 5e__-|..---- 65 68 | $3,000} 60 July} 65 Dee | Doehler Die-Casting____. *| 19 
E St L & Sub Co 5s_.-_..-- 85%| 85% 86%) 2,000) 77% Feb| 87 Oct | Dubilier Condenser & Rad*| 67% 
St L & Sub Ry gen mtge 5s_|_-____ 82 82 15,000} 64  Apr| 85% Nov MED sttcicmnkabinose *| 33% 
United Railways 4s... ___- 73 72% 75%) 10,000; 61 Mar; 76  $Dee | Dunhill International.._..*| 30 
Certificates of deposit...|......| 72 75 42,000; 61 Mar| 75 Dec | Duplex Cond & Radvtc.*| 13% 
St Louis &S8ub 5s ctfs of dep} .....| 81% 82 5,000) 6336 Mar| 84% Nov | Du Pont Motors, Inc....*|______ 
Independent Breweries 6s8_|...__. 25% 25%) 6,000; 25% Dec| 25% Dec | Durant Motors, Inc__._- | 618 
Kinloch Telephone 6s_--.-~'...._- 103 103 3,000) 103 Dec! 103 Dec | Duz & Co, Inc, Class A .*| 26% 
an eens East Penn Elec Cocom...*| 63 
Pittsburgh Stock Exchange-—Rec ord of transactions at Biss Bead & Share. pref 100] 103% 
Pittsburgh Stock Exchange Dec. 27 to Jan. 2, both in-| get py Securities, — =? 
clusive, compiled from official sales lists: Federal Teleg of Caitt-i0 cores 
Federated Metals Corp..*|_____- 
Friday Sales Film [Inspection Machine. * 8 
Last |Week's Range| for Range for Year 1924. Fisher Body Corp new wi.| 61 
Sale of Prices. Week. Ford Motor Co of Can.100/ 505 
Stocks— Par.| Price.|Low. High.\ Shares. Low. High. Freed-Eisemana Radio....| 32% 
et i : Freshman (Chas) Cowi...| 24 
Am Vitrified Prod, com_50|__.__- 20% 20% 20; 8% June) 27 Dee | Gillette Safety Razor______ 58 
Am Wind Glass Mach..100| 88%] 88% 90 505) 82) Nov| 99 Dec | Glen Alden Coal__..._.. Se 
Am Wind Glass Co, pf.100)_____. 110% 110% 20; 107. Mar} 112 Feb | Goodyear Tire & R,com100|) 254 
Arkansas Nat Gas, com_10 5% 5% 5% 3,675 4 Oct 7 Apr | Grand 5-10-25¢ Stores____ 67 
Lead & Zinc. .__5 4% 3% 4%| 4,364 1% May 6 Apr | Grennan Bakeries__._- 17 
Colonial Trust........100]_____- 190 190 48| 182 Oct) 195 Feb | Hall Switch & Sigpref_.100)_____- 
Commonwealth Trust. _ 100)... _- 203 203 75| 173% Dee} 205 Dec | Happiness Candy St cl A_- 7% 
Duquesne Light, 7% pref_.|_____- 105% 105% 130; 102 +Feb| 108 Sept Founders shares. ......-|_.__-- 
Indep Brewing, com... 50}... __. 1% 1K 25 1% Dec| 4 May! Hazeltine Corp_........ *| 50% 
Jones & Laughlin St, pf 100 aa. 1110 111%) 45| 110% Nov| 114% Jan | Heyden Chemical _____.. * 2% 
Lone Star Gas......__.2 32%| 32% 32% 925) 26% Jan| 33% Nov | Imperial Tob of Gt Brit&1| 21 
Nat Fireproofing, com. “0 11%| 11% 12 220} 7 June! 13% Dec | Intercontinenta) Rubb_100)_____- 
eS Nlscekan 33% 33% 345} 20}4 June; 34% Dec | Internat Concrete Industl0| 12% 
Ohio Fuel Corp........-- 32 32 32%| 4,426) 284 Bept; 334% Nov | InterMatchnon-votpfwi-| 37% 
Ohio Fuel OiJ........... aE: 13% 14% 245) 11% June| 15% Aug | Internat Utiiictes, CIA...*| 46% 
Oklahoma Natural Gas_.25| 26%! 26 27 642} 22% May| 28% Nov RR Aah Caches *| 17 
Pittsburgh Brew, com._50}_.___- 2% 3 404 1% Jan 8 Jan | Inter-Ocean Radio Corp..*| 13 
Preferred...........- eS 5% «67 122} 4% Jan| 7% Feb | Jones(Jos W) RadioMfg.*| 8% 
Pittebureh. Coal, com..100|..._.- 48% 48% 10} 48% Dec!) 73 Jan | Keystone Solether___-_-_- 0| 59¢ 
Preferred. .........- sae 98 99 65| 94% Mar; 100 ee © 
Pitteb & Mt Shasta Cop. EE 7c 9c 8,200 5e Mar lle Jan Landover Holding Corp RES 
Pittsburgh Oil & Gas_...5| 8 7% 8% 820} 6 July} 9% Feb! Lehigh Coal & Navig...50|_____- 
Pittsburgh Plate Glass_100| 258 257 259 154| 209 Jan| 265 Mar | Lehigh Power Securities. _*| 116 
Balt Creek Cons Oil... _ - 10 6% 6% 6%) 2,545 6 Dec| 10% Jan | Lehigh Valley Coal Sales 50| 86% 
Stand Plate Glass, pf_.100)_...-_- 75 75 55) 75 Dec} 100 Aug | Leh Vall Coal ctfs new wij} 49% 
Prior preferred. .._____. ach 97% 97% 100; 95% Dec] 101 May | Libby MeNetl & Libby__10)_____- 
Stand Tank Mfg, com..25| 125 | 125 125% 265) 90% Jan) 125}¢ Dee} Liberty RadioCh Stores..*| 8 
Tidal Osage Oll____-_-- 10} 9 8 9 500} 8 July| 16 Jan | Long-Bell Lum Corp A_..*| 52% 
I | 16 17 393; 16 Dee) 30% Aug! Lupton (F H) PubclA__-* 7% 
West’ house Air Brake_._50| 107%] 106% 109% 477| 84 Feb) 111 Dec | Mengel Co__________- 100}. _-- 
West Penn Rys, pref__.100'_..._. 93% 93% 15’ 83 June 95% Nov Mercur Bank (Vienna)— 
Balti Stock Exch This week’ d on the | Mate Oa 3% 
aitimore Stoc xchange.—//h1is weeks record on the esabi Iron Co---.....- 4 
- . Middle West Util * 
Baltimore Stock Exchange will be found on page 57. erp West Utitiios comme Teed 
a yy _= aa 
New York Curb Market.—Below is a record of the | Midvale Co__..._..... *| 24 
. ;. . ) Mi . Miller Rubber____.--- Diincenes 
transactions in the Ne w York Curb Market from De C. 27 to | moter Wines esaseeeerar*--*° 
Jan. 2, both inclusive, as compiled from the official lists. | ~ Preferred... 100| 100 
As noted in our issue of July 2 1921, the New York Curb | Murray Body Corp wi.-*| 43% 
Ag - , ’ ‘ heer Nat aaa 
Market Association on June 27 1921 transferred its activities | Nauonet tectnen  ia| Si 
from the Broad Street curb to its new building on Trinity Mas Power & Light, com.*} 238 
Place, and the Association is now issuing an official sheet | jational tea. new. 777777*| 345 
which forms the basis of the compilations below. New Eng Telep & Teleg 100} __ - _ - - 
_ | New Mex & Ariz Land... 6% 
Week Ended Jan. 2. Last |Week’s Range| for Range for year 1924. Niekel Plate com, new,wi.| 86 
Sale of Prices. Week. Preferred, new wi___-_. 86% 
Stocks— Par.| Price.\Low. High.\Shares. Low. High. New Corp when issued— 
aan (El Bond & Sh Hold Co)| 88% 
Indus. & Miscellaneous. No States Pr Corp com.100} 102% 
Acme Packing-.-.....- 2e 3c 5,800} 2c Dec} 10¢ Jan | NorStates Pr Del warran ts|------. 
Adirondack P&L, com.100| 37 37 38 700| 22% Feb| 38% Dec | OmnibusCorpvte .__-- *| 16 
7% preterred._._._- 100} 99 99 99% 120} 96 July} 100 Sept Series A preferred ---100)- ----- 
Allied Packers, com... _-_ . 946 9 9% 490 1% 11 Dec | Pathe Exch Inc class A...*| 48 
Prior preferred... __- een 58 ~—s«#B8 100} 14% June| 61 Dee | Power Securities com....*|_...-- 
Amalgam Leather com__.*|______ 10% 10% 300} 6 Sept) 16% Jan | Procter & Gam 6% pf--100)------ 
RAE Ree 43% 43% 100} 42% Dec} 6044 Jan | Pro-phy-lac-tic Brushcom.| 424 
Am Cotton Fabric pref.100} 98 98 99% 500) 95 Jan} 100% Dec | Pyrene Manufacturing..10| 10% 
Amer Foreign Pow new w i 39%} 39 43%| 14,600} 30 Aug| 4314 Dec | RadioCorpofAmer,com.*| 15% 
amer Gas & , Com._.%] 122% 130 3,600, 48%) Jan| 130 Dec eae 5) 5 
Common (ex stock div) - ° 81%} 81 83% ([ [7s er FU i 10} 17% 
PUCRMEEG.. 2c naccccase Di ainan 46% 46% 100} 41% Apr) 46% Dec | Repetti, Inc__._.......- Ce 
Amer Hewalian SS__.__ A 12 12 100 8 Apr| 15% Sept | Rova Radiu Corptretis *| 12% 
Amer Lt & Trac. com._.100| 140%| 140 141 475| 117 + Aug! 14514 Oct | Shattuck (Frank G) com.*| 434% 
ee ee 93% 94 75| 84 Apr) 95 Dec | Silica~Gel Corpcom vte.*| 15% 
Amer Pow & Lt com new.*| 66%) 65% 69'<| 31,060) 37% Oct! 6934 Dec | Singer Mfg_____...--- 00) 194% 
DE as wie 89 8844 89% 90} 84 Apr| 92 Aug | Sleeper Radiovtc........| 17 
Amer Road Machinery _100}___ __- 50c 65c 400} 650c Dec) 60c Dee | Sou Calif Edison com_.100| 103 
Amn hy omen Corp,ClA| 35%) 3254 3514) 6,600) 24% Oct) 33% Dec % preferred _---..-- 100; 89 
I ts aa, A 35%| 34 £36 400) 25 Oct} 36 Dec | Southern Coal & Iron.-..5 
Appalachian Pow,com.100| 76 76% 79 1,420} 65 Oct} 93 June | Southwest Bell Tel pref 100) 107% 
Arizona Power, com__.100}__.__- 17% 18% 300} 17% Dec) 19% Sept | S’easterm Pr & Ltcom ...*| 57 
Armour & Co (ill), pref.100}____- - 86 87 5@| 72 Apr} 884 Dec | Standard Motor Constr.10) 3% 
Armour Leather, com_..15|______ 5% 5% 100} 3% July) 6% Dec | Stand Publishing CIA --26 26% 
Preferred........... 86 84 86 330| 48 Sept) 84 Dec | Stutz Motor Car._....-- 9% 
Atlantic Fruit & Sug __-__* 1 82c 1 13,300} 72e Sept 2% Feb ee do 116% 
Co, common... .100| 134 13244 134 530} 117% Mar! 133% Feb | Swift International _...15| 32% 
ae See 103% 106 60; 100 Mar! 106 May | Tenn Elec Power,com_..*| 51% 
Botany Cons Mills.Cl A 50} 48 48 48%| 2,130} 46%§ Nov; 49 Nov Second preferred ---. -- O).----- 
Bridgeport Mach com...*/_____. 5 5 100} 5 Sept) 1214 Mar | Thermiodyne Radio----- *| 20 
Se Mi he a oitiins 0 *| 39 38% 39344) 20,500] 2854 Dec! 39% Dec | Thompson (RE) Radiovtc*| 24% 
Brita Tob ord bear..£1)____- 25% 25% 400} 20% Jan) 26% Dec | Timken-Detroit Axle__.10)..---- 
City RR.....- 9% i) 9%| 2,600) 22% Bept; 14% July | Tob Prod Export Corp-..-*|------ 
~Balke-Coll,com100}____ _ 48% 49%) 1,600! 48% Dec! 50% Nov | Todd Shipyards Corp_--__*}------ 
Bucyrus Co pref__..._100}_____- 115% 117 400} 100 Aug}! 117 Dec | Tower Mfg Corp w i__--- 6} 23 
Campbell Soup pref__._ 100] 11034} 110% 110% 30} 107% Jan| 111% Oct | Union Carbide & Carbon.*) 66% 
Car Ltg & Power, eom_.25 2% 14% 2%) 9,000) 50¢ July! 214 Jan | United G&E Pr A com n_10)------ 
Carolina Pow & Lt com 100}. ____- 335 335 10} 335 Dee! 335 Dec | United Lt & Pow com. A *}__--_-- 
Celluloid Co common. _100} -- - __. 38 38 10} 35 Dec| 77 Feb | United Profit Sharing__. 1 5% 
Cent Teresa . = ao 50ce 60c 900; 50c Dec 13% Jan | United Shoe Machcom..25) 43 
Centri } Cast Iron Pipe*| 26 22% 2734} 13,200; 16% Sept} 30 Dec | US Gypsum common_---*}------ 
p ks Incwi....*] 16%} 16% 17%] 3,100} 16% Dec) 19%; Dee | USLt&HtCorp.com_.10} 95c 
iterton & Soncom__lt] 13%) 13% 13% 900} 10 July! (3% Dee ee ea 10 2% 
er Cab Mfg.cl A__.*|_____- 1834 21 1,700} 14 Aug) 40 Jan | U S Stores Corp Cl “*A”__*|_____- 
is Co new stock... _- EES 40% 41 800; 32 May! 44% Dee | Utilities Pr& Ltcl A__--- 25% 
> com....100] 17724; 175 177 + 1,046; 182 June} 190 Nov | Wanner Mall Castelass A *| 22 
Preferred... ........- 100} 80%} 80% 80 600; 66% Jan) 82% Nov | Ward Corp.com, Class A *|__-_-- 
Prersee B.......... eR 7% #7 400 6% Jan 7% Nov | eae *| 43% 
1 ES Se 125 1271¢|$27,000| 77 Jan} 129 Dec 7% Dnreterred 100} 92% 
Cash serip--..........- 95 95 96 21,000} 70 96 Dec | Ware Radio Corp-__-.--- | «640 
lh nina i 17%| 17% 18 1,500; 13% May) 19 Nov | Warner Bros Pictures. ___*}-_----- 
Cleveland Autom we. GUE scccns 90 90 b5 20|; 82 Apr] 95 Aug | Wayne Coal__._...-.--- 5; 50c 
Colombian Syndicate. ....|..___- 70c 85c | 2,100) 25¢ May 1% Dec | Western Pr Corp, com.100| 37% 
Com Wealth con. 126 12334 135 2,675, 66 135 Dee Preferred...........100} 86 
ee 00} 82 81% 82%) 1,025} 74 Mar! 90 Nov | WhiteRockMinSp newvtc*!__---- 
Cons Gas, EL&PBaltnew}] 3314| 3134 3444] 17,000} 315 Nov} 395< Oct | Yellow Taxi Corp N Y...*} 22 
Continental Baking, com A* 112 108% 112 1,900| 94 Nov| 118 Dee 
eee 22%] 20% 2234| 28,600! 16% Nov) 24% Dee Rights. 
8% preferred__....___- 9144} 90% 9155) 1,600! 89% Nov! 97 Dec | Dubilier Cond & Radio__* 1% 
Continental Tobacco *| 24%) 24 2414} 1,600; %°4% Mar} 26% Dee 
Company -_---.._-. 37%] 3754 39% 700; 32 July) 40% Feb Former Standard Ot) 
Cuban Tobacco Co v t ¢__- 6% 64% 6% 200 4 Nov 7 Dec Subsidtaries 
Curtiss Aero&M,newcom*) 16 14%, 16 2,300 4% June} 16 Dec | Anglo-American Ol1....£1; 18% 
“a a 100) 57 57 59 620; 30% May!) 59 Dec | Borne-Scrymser Co----.100)_----- 
De Forest Radio Corp.._*| 30 245, 30 | 36,100; 21 Nov| 28% Dee | Buckeye Pipe Line----- 62 
Del Lack & West Coal__ 50} 121 121 130 425| 88 Apr| 13144 Dec | Chesebrough Mfg new-.25) ------ 
Denv & Rio Gr West_.100'.._.__.' 39% 43%! 6,100' 23 July! 43% Dee | Crescent Pipe Line----- 
* No par value. eae ; Cumberland Pipe Line_100! 135% 




















[Vor. 120. 
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Sales 

Week's Range| for Range for Year 1924 
of Prices. Week. - 

Low. High.| Shares. Low. High. 
18% 21%] 3,600) 16 Sept) 22% Mar 
65% 68 14,300} 10% Jan] 68 Dee 
33 33%) 6,490! 32% Dec] 33% Dee 
29% 30%] 1,400} 23 May! 32% Dee 
11% 13%] 10,100) 11 Dec} 12% Dee 
1% 1% 500| 99¢ Dec 3% Jan 
17 18%| 6.500! 12 May| 36% Jap 
26% 27%| 1,400) 22% 28% Sept 
60 63%| 1,810) 2 J 64 Sept 
102% 103% 900} 97 Jan} 103% Dee 
44 48 9,600} 44 Dec} 48 Dec 
15% 15% 100} il Mar}; 19 June 
3 3 100 3 Oct 7 Apr 
36% 38%/ 2,200); 30 Oct; 38 Dee 
7% 8 1,500 3% Aug! 10% Aug 
56 61 2,800) 54 Dee} 60% Dee 
490 510 400} 410 June} 526 Dee 
30% 33 25,400) 27 Novi 33 Deo 
21% 24%! 15,500) 21% Dec] 23% Dec 

58%! 10,700} 49% Bept) 58  Gept 

120% 123% 660| 76% Jan| 130% Nov 
25% 27 13,900 8% Jan) 27% Dee 
67 67 200} 35 Feb} 81 June 
15% 17 1,800} 15 Dec] 22% Nov 
28 28 100 4 Feb) 28 Dec 
7h 8 3,600 4 May 8% Deo 
6% 6% 100 32 May 7% Deo 
44% 51 37,300; 13 Feb; 48% Dee 
2% 3 2,500 1 June 3% Nov 
21 21 1,000) 15 Jan| 20% Dee 
5% 6 1,300 2 June 6% Dec 
12% 12% 500 8 June} 13% Dee 
37% 38%! 7,300) 37 Dec| 38% Dec 
46% 46% 400' 45% Deco} 48 Dee 
13% 17 21,000 6% Nov| 16% Dec 
12% 12%) 1,200 8% Sept; 16% Deo 
7% 8%) 4,700 7 Dee}; 16% Oct 
50c 65¢ 1,600 650¢ Dec 2 July 
47 47 100, 42 Dec} 47 Dec 
8% 8% 100 6% June; 13 Feb 
88% 100 800| 824 Aug] 100 Dec 
103 117 11,200; 33 Jan) 117 Deo 
85 86%| 1,000| 72 May!) 80% Feb 
47% 49%)! 48,000; 26% Apr!) 48% Dec 
7% 8% 800 4 June 8% Dee 
6% 8%) 12,000 5% Dee 8 Dec 
52% 62% .200| 562% Dee!) 53 Dee 
7% 7% 100 5% Jan| 14 May 
30 30 10} 25 Apr! 35% Apr 
5% 7 2,300 5% Dec] 14 Jan 
3% 3%) 1,700 2 Mar 8% Sept 
79% 90 14,150) 50 May; 90 Deco 
97% 98 50| 96 Sept] 98% Nov 
92% 92% 10; 90 Dec} 92% Dec 
24 24 1,400; 18 Jan| 25% Mas 
105 105 20; 105 Dee} 105 Dee 
12% 12% 200; 12% Dec}; 12% Dee 
100 1 20; 100 Dec} 100 Dee 
42% 43%| 2,300) 42% Dee; 45% Dee 
14% 16%| 4,590 7% Bept; 16% Dee 
4% 4% 400 2% July 5% Nov 
230 256 3,710; 83% Mar| 257 Dec 
94 94 20; 94 Dec; 94 Dec 
240 247 170| 151 May] 258 Sept 
101% 101% 10| 101% Dec} 106% June 
5 6%| 5,900 3% Jani 10 A 
110% 110% 350) 109 Mar! 112% J 
84 86%| 8,000) 70 Oct; 89 Deo 
85% 87%! 4,600) 82 Oct; 89% Deo 
OD ES eee eee ee 
102% 102% 10; 99 Novi 104 Feb 
8% 8% 100 7% Oct 8% Dec 
15% 16 700; 14% Aug; 19 #£«July 
90 90 100| 86% July} 93 July 
47% 48% 750| 33% Sept; 49% Deo 
18 18 100} 11 Oct; 26 Nov 
114% 115 30| 107% Dee} 115% Dee 
42% 43 300; 40% Aug] 46 Sept 
10% 10% 100; 10 May 13% Feb 
9% 15%] 9,700 3u A 138% Dec 
4% «(= 4co 316 July 5 Nov 
17% 18 1,900| 15% June} 18% Jan 
5le 6ic 100| 50c Mar 1% Jan 
1134 12%| 3,300 9% July 17% Sept 
33 34%)! 15,600; 30%4 Dee} 34% Deo 
14% 16%| 2,200; 11 Nov; 35 Jan 
192% 194% 160} 125 Jan} 196 Nov 
15% 17%| 6,400) 15 Dee| 17 Dec 
101% 103 160| 97% Sept) 104% Apr 
85 89 20| 86 Dee} 91 Dec 
7e 9c | 41,000 4c May! 20¢ Oct 
107 07% 20| 105% Aug) 107% Dec 
55 61 2,400) 38 Dee| 65 Dec 
3% 3% 100 2% Jan 4% July 

26% 900; 25% July \% Nov 
8% 10%! 15,500 4% Nov! 10% Deo 

115% 118 630) 1 June; 118 Deo 
32 33%| 8,900; 18% Mari 35% Nov 
51 562\4%| 2,800; 17% Jan 56 Deo 
73 73% 325} 49% Jan, 74 Dec 
17 20 26,700} 12 Nov; 194 Dee 
16% 24%} 44,200 7 Oct) 21 Deo 
4% 4%) 1,000 3% Oct 7% Jan 
3% 3%] 2,900 2% Sept 5% Feb 
40% 41 260| 3934 Dec] 63% Feb 
23 23% 400; 18% Sept; 28% Nov 
66% 67 4,000) 56 Apr; 67% 

32% 34 1,300} 18% Jan; 41 June 
49% 50%! 2,100| 30 Apr| 56% Oct 
5% 65% 300 5% July 7% Feb 
42 43 300; 34% Apr! 44 Deco 

165 165 20; 119 Oct} 170 Nov 
50¢ 1 5,300| 50c Nev 1% Jap 
90e 236} 6,200; S4c Dee 1% Jan 
18 19 300; 15% July} 20% Sept 
25% 26 3,700| 25% 27 Dee 
22 22 200} 19 Nov] 23 Jan 
120% 124 400} 53% Jan] 123 Nov 
40% 43%| 2,260! 14% Apr) 47% Nov 
92 93 1,200| 79% Jan} 97% Nov 
37% 40 9,700; 1334 June}; 39% Dec 
12% 12% 200 7 May! 12% Jan 
26c 50¢ 2,600) 15¢ Oct) 98c Jan 
36% 39 3,700| 26 #Mar| 45% Sept 
85% 86 280; 80 June| %4% Dee 
17 17 200 9 June} 12 Nov 
21 23 5,900| 15 Nev) 39% Jan 
1% 1%| 4,300 1% Dee 2% Dee 
18% 18%! 7,400) 14% Jume| 18% Dee 
235 246 50} 155 Jan| 265 Mar 
60 63% 360) 51 Sept! 85% Jan 
48% 49% 600| 47% May’ 52% Mar 
12% 12% 190} 11% June) 20 Jab 
135% 135% 30° 110% Jan’ 149 July 
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Friday| Sales 
Former Standard Oil Week's Range’ Range for Year 1924. Last |Week's Range| for Range for Year 1924. % 
Subsidiaries ’ Sale | of . | Week. 

(Concluded) Par. Low. High Low. High. Mining (Concluded) Par.| Price. |Low. Shares Lew. High. 
Bureka Pipe Line______ 100 83 85 74 Oct} 105 Jap | Spearhead_._..........-- 1 8c 7c 42,000 2o Jan) 10¢ June 
Galena-Signa! Oil, com _ 100 54% «+57 7 July | Success Mining ........- Diiecana 10¢ 1,000 9c Dec] 5ic Feb 
Humble Oli & Refining. 25 41% 43% 3434 Aug) 43}4 Mar | Superstition Cons Min__-.1/----~- le 35,000} lc Mar| 3c July 

Pipe Line_.___- 100 124 128 120 Sept} 161 Jav | Teck Hughes._........- iamaak l*i6 1,400 llg3 May 1% Jan 

Ol] (Can) coup.25 114 122 98% Apri 119 Jao | Tamiskaming Mining._..1} 20c 20c 2,000} 1f¢ Aug) 3le Jan 
Eicoses 73 75 66 Sept} 1 Jap | Tonopah Belmont Devel-_1}----_- 53¢ 1,700} 40c Apr] 75c Feb 
Magnolia Petroleum -__ 100 135 139 122 Ju yi 162 Jan | Tonopah Divide.......- -.-.-- 20¢ 1,000} 170 May! 40c Feb 
Deel 22% 23 June| 27% Feb | Tonopah Extension___._- 1] 3416) = ig 4,800) 1% Jan} 3% Oct 
New York Transit... 63 68 Aug; 97 Jav | Tonopah Mining---..._- ee 1% 700 1% Jan) 2% July 
Northern Pipe Line____ 100 80 8683 72 Nov| 107% Jap | Trinity Copper__......-- 25c | 25¢ 5,100 May| 80¢ Jan 
NE 25 62% 64% 58 June} 79% Jap | United Eastern Mining---1}------ 35c 1,000] 35¢ Oct] il%e Feb 
Penn Mex Fuel... __- 25 32% 37 July Jan | United Verde 29%| 28% 3,200} 21 June} 30% July 
Prairie Oil & Gas__._._. 100 205 214% 193 Oct Jan | O 8 Continental Mines...5|) 12c 12¢c 7,000 9c Novi 20c Jap 
New when issued_____ 2 50% Nov) 54% Dec | Unity Gold Mines___..._5}|------ 57¢ 2,000} 56¢ Dec 2% Feb 
Prairie Pipe Line_..._. 100 105% 107 100 Feb} 111 Ped | Utah Apex............. ae 34 600} 2 Apr} 3% Dee 
aaa. 202 207 175 July Jab | Walker Mining. .._.._. 1 3% 3416 2,990 2 Apr 4 Dec 
South Penn Ol]___..___ 100 131 141 117 June} 171 Jan | Wenden Mining - 1 2% 2% 9,300 1 Apr 2% Deo 
Southern Pipe Line____100 89% 92 80% Oct/ 100 Jan | West End Exten Mining._1] 10c¢ 9c 2,000 2c May| 33c Sept 
South West Pa Pipe L__ 100 75 ps 68 Dec} 89 Jan | White Knob Copper, pref--|-- - - -- 70¢ 200} 60c Mar! 85c Dee 
Standard Oi) _-25) 61% 54 July} 68% Jap | Yukon-Alaska Trust ctf__.| 15%] 153 300} 15 Feb} 16 Dee 
Standard Oil (Kansas) __25 35% 37% 32% Aug) 50% Jan 
Standard Oi! (Ky) -.._.- 117% 119% 101 May| 121% Nov 
Standard Oi! (Neb) _...100 245 248 199 Jan Nov aited. Pack conv deb 68°39} 82%) 81% $52,000} 48 May) 85 Dee 
Standard Oi! of N Y_...26 43% 45 3734 May Jan 8s, series B_.__.._. 9034} 90 24,000} 57 May) 94 Dee 
Stand Oil (Ohio) com_-_100 348 355 275 June| 377% Nov sturataum Co of Am 78.°33| 106%| 106% 5,000} 105% Mar| 107% Aug 
Ae ie eset 118 120 115% Dec) i120 May Dr tpestascnsenekes 102%} 102% 3,002} 101% Jan| 103% June 
®Owan & Finch.___._... 100 22% 23% Nov; 81 Jan | Amer G & E deb 68...2014) 95%| 95 109,000} 94% Oct) 9634 June 
Veouum Oi)..........- 25 80% 81% 5844 Jap); 83% Nov | American Ice 7a__........]_.-.-- 103% 18,000} 995 Oct] 107% Aug 
American Power & Light— 
Other Ol] Stocker 6s old warr attach._.2016| 93%} 93% 82.000} 93% Dec] 95 Sept 
Amalgamat “1, a Corp le le le Dec le Dec | Amer Rolling Mill 68.1938] 100%| 100 12,000} 98% Apr} 101% Oct 
Arkansas Nat Gas______ 10 5% «25% 4 Oct 7 Jan | Amer Sumat Tob 7448 1925) 94%/ 93% 12.000} 73 July; 99 Feb 
Atlantic Lobos Oil com_..* 2% 2% 2% Dec; 4% Jan | American Thread 6s__192s| 103 | 102% 10,000] 10144 Jan| 104% Nov 
ae poaieepaiitss 6% #7 July; 11 Jan | Anaconda Cop Min 68 1929] 103 102% 39,000' 101 Feb} 1 Aug 
British-American Oil___ _25 36 36% 32 June} 36% Jan | Anglo-Amer Oil 714s_.1929| 100% 100% 100% Dec| 105% June 
British Control’d Oil Fields 3% 3% 2 Oct) 3% Dec | Assoc’ hy Simmons Hardware 
Carib Syndicate.......... 3% 3% . 2% Oct} 6% Jan a 1933] 83%4| 83 71% June| 9335 Feb 
Creole Syndicate. -__..... 5 9% 9%] 5, 2% Jan 10% Dec Atlantic Fruit 88......__. 24%| 18 17 Deo} 36 Mar 
Enginecrs Petroleum ____- 5 4c 5e | 22.c00 3c Mar, l13c Jan | AtiG& WIS88 L 58..1959| 64%! 60 42 Jan} 62 Dee 
eras 95e lie} 2,800) 80c Oct 14:6 Dec | Beaver Board Co 88..1933| 89%! 87% | Jap Dee 
.  « er eapeaas 18e 18¢ 1,000} 15¢ May! 60c Jan | Beth Steel equip 76._.1935| 104 103% 102% Feb| 104% Oct 
Gilliland Oil, com vt c__.* 2% «3 300] _1% Jan| 5% Feb | Canadian Nat Rys 4s ’54\------ 93% 93% Dec Sept 
Gulf Ol of Pa..__- 25 64% 66%) 6,900) 56% 67% Nov eee & phe 1935] 108%| 108 ‘ 106% Janj 112 Sept 
etroleum__* 22% 24%] 37,800] 16% June} 24% Nov | Central Leather6s..._.1945| 95%| 95% 90,900; 95 Dec] 95% Dee 
Kirby Petroleum________ . 4 5%| 28,800 1% Apr 7 Chic R I & Pac 5%s_.1926]------ 100% 15,000} 97% Nov] 101% July 
Lago Petroleum Corp. ___* 6 6%| 28,600} 2% Jan 6% Dec | Chic Un Station 58...1944| 9814| 98% 63,000; 98% Dec % Nov 
Creek Royalties ___1 le le | 11,000 le Feb 3c Aug | Childs Co 6s__...___. 1929) 107 106% 10,000; 102 June} 110 Dec 
Latin-Amer Oil....____. 1 2c 2c] 5.000) le Augi 1% Feb Cities Gervice 7s, ser C.1966] 111%| 111% 179,000} 89% Jan| 112 Nov 
Livingston Petroleum. ___* 66c 80c | 1,100} 60c Mar| 2% July | 7s Series D___..... 99'4| 99 144,000 Jan} 101 ‘ov 
Margay Oil Corp-_-__.._- * 55e 3-5 Be 400| 50c Oct} 1% Apr Cities nh Pr & Lt 68 '44]- - ---- 9414 17,000} 944% Nov) 94% Dec 
Mexican Panuco Oil_.._10 6le 79¢ 1,000} 50c Sept 1% Apr | Cleve Elec Ill 5s A___.1954] 9944] 99% 6,000) ..-.....-.] s<----s--- 
Mountain Producers____ 10 184 18%| 5,500} 16 Feb) 20% Oct | ConsG,EL&P, Balt, 68°49) - ----- 10434 5,000) 101% Jan} 105% June 
Mutua! Oi) vot trust ctfs_5 11% 12%| 62,400] 9% July} 13% Jan’) “5u%8.. ."_.. 1982]------ 102 3,000} 93 Jan} 103 
Nat Fuel Gas.____.._._- 106 106 10} 85 Jan| 110% Sept 64s Series D_____- 1951} 108%| 108% 12,000} 10644 May| 109% Nov 
New Bradford Oil_____-- 3% 3 2,900} 3% Dec| 6% Jan | Consol Textile 8s..__. 1941} 88 88 9,000} 6 Sept] 97 ab 
ew a Fuel Ol. ..5 20% 21%! 1,700} 17 Oct July | Cuban Telephone 7 4s 1941] -- ---- 106% 2,000) 106 July} 107% 
New York Oil_________- 25 8% 900} 8% Dec] 14 Feb | Cudaby Pk deb 5%s_.1937| 91 88 53,000] 81% 90% Dee 
Noble (C1 Fr) Onl &Gcom.1 10¢ lle | 10,000} 6¢ Sept] 16e Feb | Deere & Co7s__.-- 931] 104 | 103% 14,000} 99% 105 Nov 
oo oe 1 35e 36c 3,000} 25¢ Nov} 53c Jan | Denv & RG West 58__1955|------ 57 346,000} 50% Nov} 61 
Northwest OiJ_...._.._- 1 3c 1,000} 2c. June Jan | Det City Gas 6s_.._-- 1947] 102%] 102% 31,000] 9934 Jan| 10334 Jume 
Ohio Fuel Corp.__.....-- 323%, 32%| 1,000] 29% Oct] 33% Nov Detrolt Edison 68-... 1932} ------ 112 17,000} 102% Jan| 113% Dec 
OR . 1% 1%! 2,100 Nov i Be patepe ete 1981 111%| 111% 11,000} 108  Nov| 113% Dec 
Pennok Oil Corp (new) _-.* 15% 18%| 3,300) 12% Oct] 18% Nov = al ha kali tal 97\%| 97 7,000 Dec] 98 Nov 
Pennsylvania Beaver Oil_1 10¢ 13c | 19,000 Dec Feb DuniopT& Rot Am7s.1 1943 101%4| 101 59,000 Jap| 100% Dee 
Bed Bank Oil__._.._._- 25 21% 23%) 2,106 5% Jan| 58 Aug | Federal Sugar 6s_....1933/------ 95 6,000} 95 Nov| 101% Ams 
Royal Can Ol Syndicate.* 7% 7%| 23,800; 2% Apr) 8% Fisher Body 68- - -- --- 1 102%} 102% 2,000] 97% Jan| 102% Dee 
Ryan Consol Petroleum. 3% «3% 100} 3% Jan} 5% Mar | Gair (Robert) Co 78..1987| 99%| 98% 44,000 4% May] 1004 Sept 
Salt Creek Consol Oil-_- io 6%! 1,200 Dec} 10% Jan | Galena-Signal Oil 7s__ 1930} - - - - -- 105 7,000} 104% Jan} 106 Als 
Salt Creek Producers-_.10 24 24%] 1,800] 19% Feb| 27% Sept | General Asphalt 6s___1939] 10045} 99% 14,000 % Dec} 100% 
Sapulpa Refining_______- 15g 1 bt6 200| 82c Jan 2% Mar .1928) 100%} 100% 15,000 Jan} 101 Aus 
Se anes 1% 1% 200 +%1% Oct} 3% Jan Trunk Ry 6 48.1936] 105%| 105% 10,000} 105% Dec} 108% Aug 
Tidal-Osage Oil n-vot stk_* 8%} 1,709 Dec} 14 Jan | Gulf Ot! ef Pa 6e_.... 9854] 98% 11,009 Jan Nov 
United Cent Oil Corp,com* 2% 3 200| 2% Dec} 3% Nov | Hood Rubber7s..___- ly2 | 101% 11,000] 9934 May| 102% Mov 
Venezuelan 2 3% 3%! 6,520 2% Sept; 4% Nov | Internat Match 6 48-1943) 113%| 112% 786,000} 92% Jan] 115% Dee 
Western States Oil & Gas 1 Se 8e 4,000 7e Dec| 30c Jan | Italian Power 6}4s__..1928)/------ 98 11,000] 97% Febj 100 Sept 
# tleox Ol] & Gas__.____- 1 5% («6 9,400| 4% May| 8% Feb/ Kan City Term Ry 5448 '26| 101%| 101% 10,000] 100% Jan a 
Petroleum Co_.* 4% «6 2,700 Nov; 18 May | Lehigh Pow Secur 6s__1927| 101 101 10,C00} 96 Janj 101% 
“T? ON & Ga6..6.-.. css se 5c | 2.000| 3¢ Dec} 14ce Feb! LibbyMcNeill&Libby7a’3)}| 102 | 101 53,000} 94 June} 101% wev 
Liggett Winchester 78.1942] 108 | 108 1, 102% Jan} 20844 
Mining Stocks anitoba Power 78...1941| 984) 9814 6, 95 4 Japy 10034 Sept 
Arizona Globe Copper ___1 7c 9c] 32,000; 3¢ Oct] 12c Jan | Missouri Pac RR 5s__-1927|__-_-- 99% 5,000] 99% J 100% Avg 
m Mines Co____- 10 29% 29% 100} 15 Oct} 29% Dec | Morris&Co7e_-_-- 1930| 99 98% 36,000} 92 June] 100% Feb 
Black Hawk Consol______ 1 15¢ 18¢e| 6,900 le Jan} 18¢ Nov | Nat Distillers Prod 78_ 1930) ------ 99 3,000} 86 June] 100% Nov 
Calumet & Jerome Copper 25c 25c|} 1,000 7c Feb| 38c Dec | National Leather 88. _1926) ------ 162 16,000} 92 Apr| 102% Nov 
snario Copper_..__..- 4 4%|17.700| 1% May| 4% Dec | New Orl Pub Serv 58.1932] 86%| 85% 27,000] 81% Jan) 95634 Jap 
Chief Consol Mining __ __ - 1 3% 3% 500 2% July} 4 Jan | Nor States Pow 6348..1933| 106 | 105% 45,000] 98 Jan} 106 Dee 
Chino Extension_________ 40c 409c| 3,000) 35¢ Dec] 40c Dee 644 % gold potes......1983 100 99% 27,000] 9634 May| 100 Oct 
Comstock Tun & Drain 100 32c © 34c| 10,900} 15¢ Aug) 34¢ Dec] Ohio Power 5s______- 1952] 89 88% 14,000] 84% Jan} 91% Sept 
Consol Copper spon... Bus 3%! 13,100 1% Jan 4% Nov | Park & Tilford 6s____- sane 95% 7,000} 84 Feb| 97% Sept 
Consol Nevada-Utah._-_. 6e 7e| 2,000 Se Apr 9¢ May } Pennok Oil Corp 6s_..1927| 97 95 12,000} 95 Dee} 96 Dee 
Cortez Silver_..._.....- 1) 10 10c| 5,000} 10c June] 7 Mar | Penn Pow & Light 6s _1952) 93'4| 93 5,000 ois Jan June 
Cresson Cons Gold M&M. : 3% 3% 100 3% Oct 4% Jan | Phila Electric 544s8-_ ._1947i._-._-- 104% 4, 98 Jan} 104% Dee 
Crown Reserve _.._____. 45e 45c| 1,000] 44c Sept] 75¢ Jan BRE okihop ach awck 1953|_...--] 104% 4,000} 98% Jan] 104% Dee 
*umond Bl Butte iors, 6c 8c} 11,000 4c Jap) 22ce July 8s when issued_____ 1960} 99%] 99% 15,000} 99% Dec| 99% Dec 
Divide Extension.________ 4c 4c} 6,000} 2c Jan 7c Aug | PubServ El & Gas 5'43_'64| 96%] 96% 146,0 964% Deo Nov 
Emma Silver..._______- 2e 2c} 1.000} le Jan} 2e Dee | Public Corp 68 1944| 94 94 111,000] 9 Oct} 97 July 
Engineer Gold Mines, Ltd_ 15% 16 600 6 Mar] 23'4 June | Pure Oil Co6'%s_.__. 1933) 98%| 97% 122,000} 92% Jani 99 Dee 
9 GRR 4 8e 9¢ 7,000] 4¢ June| 15¢ Jan | Shawsheen Mills 76_..1931'....--| 102% 19,000} 1 Jan| 1 Me 
GM....... 58c 59¢ 6,400} 40¢ Sept] 70ce Dec | Sinclair Cons Oi] 63 _.1927 99%) 98% 300,900} 98% Dec Nov 
Golden State Mining. -___.. 9c 10e| 16,000} 6¢ Dec} 10c Aug | Sloss-Sheff St & I 68.1929, 101%] 101 9,000] 97 Jan| 102% July 
Goldfield Censol Mines... 4c 4c| 2,400} 4c Feb] 6c Jan | Solvay & Cie6s___.__1934| 100 | 100 25,000} 99 Apr! 102 cent 
Golifieid Deep Mines __ .* le 2e| 4,090} le Dec 7¢ Sept | South Calif Edison 5<_1944|-...--| 92% 1,000} 89% Jan 93% Nov 
Goldfield Development. be 5e 8c| 36,000} 2c Aug} 19¢ Nov | Standard & El 6348 54) 107°%| 106 346,000 Aug, 108% Dee 
Golifield Florence - ---- -- 6e 9c| 10,000} 6¢ Dee} 42¢ Jan | Stand Oll of N Y 6348-1933] 107 | 106% 90,000} 105% Jan} 109% ym 
Gold Zone Divide____- pe 4c 6c| 39,000} 2c June} 12 Jan 7% serial gold deb_.1927|...---| 105 1,000} 104% July ta] 
aarmill Divide. .._---- 10¢ 13e  17¢| 60.900] 2¢ ADi| 26¢ Aug | 7% serial gold deb._1929|.- 165 3,000] 105 Dec % Sune 
‘suwthorne Mines, Inec___1 13¢ 16c| 8.000] 12c¢ Nov} 82c Jan 7% serial gold deb_.1931|__-_---| 105 2,00C} 105 Dee] 109 Feb 
cota Mining . ...__- 260 12% 13 4.600] 8% Jar] 18% Dec | Sun Oi15%s________- 91 95%4| 95 159, 95 Dec] 96% Dee 
Hilltop Nevada Mining. -_1! 2ce| 32,00C le Feb 7e Mar | Swift & Co 5e__Oct 15 1982} 94%) 94 83,000} 890 96% Avs 
Hollinger Consol G M____5 15 15%] 1,300] 11% Marl 15% Tidal Oil 78___.1931].-__--] 106% 2.000] 101% Jan} 104% July 
Howe Sound Co J 3 3%| 24.300] 1% June] 3% Dee | UnionEIL& PofIl6%e'54| 99%) 98% 20,000} 9454 Apr! 100 pad 
‘n@ependence Lead Min__1 12¢ 14e| 45,000} 6¢ Apt] 18e Feb | Union Oi) 6s_.._____- 926|....--| 101% 1,000 Oct] 102 
Iron Blossom Cons Min__1 26c 26c| 6,000} 25¢ Oct] 37¢ Dee | United Of) Prod@s.___19Bi)|--_.--| 36 1,000} 23 79% Feb 
¢erome Verde Devel-.---- ba 98c 99¢ 300] 76c July} 2 Jan | Un Rysof Havana 7%s.'36| 109%] 109% 6,000] 105% Jan) 110 Mev 
it Consol Mining - ___ 46c 58¢|209,800| 15e Mar! 95c July | Vacuum Oil 7s._.___. 1936} 107%} 106% 26.000} 106 Jam 108 Jame 
Jumbo Extension Mining_ 2e 2c] 1,000] 1c Nov| 3c Jan | Valvoline Off 6s__.__. 1987) 104 | 103% 3,000] 101% Apr % duly 
ans Copper Co.........1 1% 1%/127,100} 1 Apt} 1% Dec | Wayne Coal6és______- 937]-...--] 101% 1,000] 101% Dec} 101% Dec 
Kelley Extension iiale 4c 4c} 3,000} 5¢ Apri 75¢ Mar | Webster Mills 6448. "i983 101%| 101% 56, 100% Janj 104% Sept 
og! UE 5 1% 41% 200 1% Mar 2% Nov 
Kuen Divide.......... 10¢ 32 3e| 8,000 le May!| 3c Dec Foreign Government 
tone Star Consol.______. } 6c 9¢| 144,000 le May Aug and Municipalities 
Lortain Silver Synd_____. 1 26ce 26c} 1,000} 20c Nov} 8le Oct | Bogota (Colombia) 85.1945) 97 97 9645 Dec} 99 Dee 
MacNamara Crese Devel_1 3e 3c} 2,900] le Aug Sept | Finnish munic 6348 Ci A’54|....--| 90% 90% Dec) 91 
Marsh Mining .________ Say 6c] 1,000} 4c Dec] 13c Jan  —~ } Sypeepaer 1954] _. 90% 20% Dec} 91 Nov 
Mason Valley Mines_____ 5 2% 2%] 10,806] 1% Jan| 2% Dec | French Govt Victory 58’31|....--| 32 300 Jan] 38% Aug 
MeKinley-Darragb-Tav- 1 13e =615¢e} 6.000} 6c Jan} 16c Mar | French Nat Mail88731949| 91 90 % 91 Dec] 91% Dee 
Mohican Copper.._._...1 24c 37¢/ 106 ,COC 8c Oct] 48c¢ Jan | Indus Mtge Bk of Finlana 
National Tin Corp. -___50c 7e 9e] 18,00 Aug] 18¢ Oct lst M coll sf 78....1944| 94 94 93% Nov) 96% Sep 
New Cornelia Copper Co_5 24% 25%! 4,100] 15% Jan} 25% July | Krupp 7s wi 1929] 99%| 99% 99%] 5,000} ___.._._-- ee ae 
New Jersey Zinc. -._-_- -100 190% 199 2,350] 134% May! 194 Dec | Medillin (Mun) Col8s 1948}....--| 98 98 Nov) 98 Nov 
=1p Mines _. ! 6% 6%] 4,100 % Jan 6% Dec | Netherlands(Kingd)6eB'72| 104 103% 89% Apr) 104 Dee 
North Butte Mining ___15 3% 3% 100} 2 Oct] 4% July | Peru (Republic of) 88.1944|....--| 99% 99% Och 99% Oct 
rulo ( opper-_ ae l7:1e 1%] 27,200] 65¢ Mar] 1% Oct | Russian Govt6%s____ 1919 12 9 Jan} 21 Aus 
Parmac Porcupine “Mines _1 48c 52c] 15,500} 16e¢ June} 67e¢ Mar Sree certificates ____ 1919). _- 12% 10 Jan} 20% Feb 
Piymouth Lead Mines. _-1 71c 75e| 40.300 Jap) 8fe Oct MR. » oaths. 1921} _- 12 9% Ja 20% Aus 
Premier Gold Mining wart 2% 2%! 4,100 1% Apr 2% Nov 548 certificates. __.1921|)....--| 12 9% Jan} 21 Aug 
Ray Hercules, Ine-____.-- 4c 13e| 12,000 Dec| 38 Feb | Swi Govt 538 1929| 101 101 4 97% Apr) 102 Aus 
Res Warrier — Ger} a4 40e| 1,000} 2lce Jan) 75e Aug Ext 5% notes. 1928 100%! 100% 100% 97% Jani 101 Nov 
ver Dale Mining_-.--_-_-. c 7e| 6,000 le July 6c Jan . 7 where 
Silver King Divide Reori0e, 4 100) ic Sen Ge Kor | comma teen On tend es Gk —— eas a Weee 
South Amer Gold & Plat..1 3% 3%! 2,600 2% June 5% Oct 2 Ex-stock dividend , 





issued. z Ex-dividend. y Ex-righte. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the third 
week of December. The table covers 15 roads and shows 




















9.20% decrease from the same week last year. 
Third Week of December. 1924. 1923. | Increase.| Decrease. 
* $ $ 4 
Previously reported (4 roads) _ .'10,260.360/11,871,861; 181, 648, 1 td 149 
Buffalo Rochester & Pittsburgh_ 288.050} °353.527| ------ 5.477 
Duluth So Shore & Atlantic. --_- 89,174 SA assess 10.309 
Georgia & Florida.......- we 34, 35.600 .- - | 700 
ane WOTERGR . 2 - cscese 1,908,070) 1,885,766, 22,304) ------ 
0. PD ocacesudoonans 8.97 [2.5 £001 ‘Seseen 
- ¥ YY i Seecgiiesegees 334,541 , f , ee 27 .337 
Nevada Calif & Oregon_.----.-- 4,5! ed ,05 
Southern Railway.........-.- 3.878.410) 3.788.822) 89,588) --.-...- 
rc FR —eaeeerreepee 747 .007) 725,513} S408 ‘Seeee 
Western Maryland._......._-- 375, 710) kt  epeoees | 18,257 
Deted (15 caaGe....occeccccs 17,929, 755) 19,531,881; 315, 168, 1, 1 .oi7. $04 





Net decrease (9.20%)_-.------- 





In the following we show the paiaie earnings for a number 
of weeks past: 




















Current | Previous Increase or 
Week . Year. | Year. Decrease. % 
$ a eee 
lst week October (16 roads). ~~~ 20,743 925) 22,525,076|—1,.781,151| 7.90 
24 week October (16 roads) - |20,. 567 810) 22,435, 931} 1,568,121) 8.32 
34 week October (16 roads) -_ ---- . -|23,294 ,670|21 ,936,283|—1,.358,387| 6.19 
4th week October (16 roads) - \31 627 ,038/ 35,092, 977|—3 465,938|10.95 
lst week November (16 roads) - 21.523 ,466/22,.971,811|/—1,415,345| 6.16 
2d week November 18 roads) _ - “| 905.122 23,411,584) —2,506 462/10.70 
3d week November (16 roads) ___|20,734,931/22,568 ,666|—1,833,735) 8.84 
4th week November (16 roads) --.|24.479,236/|27 '366.760| —2.896.524| 10.58 
Ist week December (16 roads) - ~~ | 19,379,976) 20,782 ,125|—1,403,049| 6.75 
2d week December (16 roads) - ~ 118,620,438 20:042.471| —1.422,033' 7.09 








We. also give the subjoined comparisons of the monthly 
totals of railroad carnings, both gross and net (the net be- 
fore the deduction of taxes), these being very comprehensive, 
they including all the Class A roads in the country, with a 
— mileage each month as stated in the foot note to the 
“table. 





Gross Earnings. | 


Net Earnings. 








Month. Increase or | 


| Increase or 
Decrease. | 


1924. | 1923. | 1924. 1923. Decrease. 





— 
January 467,887,013 


February 477,809,944 
March. .'504,016,1145 


z $ $ x 
501 ,497 ,837|—33 610,824 83 953,867 93,366,257| —9,412,390 
445 870,232) + 31,939,712 104,117,278; 70,729,908) + 33,387,370 
34,644 ,454|—30 628,340 114,754,514.117,668,! 590| —2,914,076 








April _..474,094, 758522. 336 ,874;—48 242,116 101 ,680,719|122,974,961—21 ,294,242 

May . _.|476, 458,749 546,934, '882|—70. 476,133 96,048,087|126 496 ,150,—30,448,063 

= -- -'464,759,956 510,202,295 \—75, 442,339 101 ,527,990)/124,374,592'—22 846 602 
uly 


. 480,704,944.534,222, 102| — 53,517,158 112,626 ,696|122 228.450, —9,601,754 
‘August - 507,406,011 563.358 029\—55 5,952,018 134,669,714/136,817,995| —2,148,281 
Sept __. 539,853,860 544,970,083) —5,116,223 165,049,184.134,911,897 +30,137,287 
October 571,405, 130,586 ,540,887|— 15,135,757 168,750,421'142,540,585 + 26,209,836 





,, Note.—Percentage of increase or decrease in net for above months has been: 
January, 10.08%, decrease; February, 47.19% increase; March, 2.47% decrease: 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease: July, 
7.86% decrease; August, 1.57% decrease; September, 22.33% increase; October, 
18.38% increase. In January the length of road covered was 238,698 miles in 1924, 
against 235,886 miles in 1923; in February, 235,506 miles, against 235,876 miles: in 
March, 235,715 miles, against 236,520 miles; in April, 235,963 miles, against 235.665 
miles; in May, 235,894 miles, against 234,452 miles; in June, 236,001 miles, against 
235,691 miles; in July, 235,145 miles, against 235,407 miles; in August, 235,172 
aniles, against 235,445 miles; in September, 235,178 miles, against 235,640 miles: in 
October, 235,189 miles, against 235,625 miles. 


Net Earnings Monthly to Latest Dates.—-The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 
—Gross from Railway— —Net from Ratlway— ——Net afier Tares-— 
1924. 1923. 1924, 1923. 1924. 1923. 
$ $ > $ s $ 
Akron Canton & Youngstown— 
November. 250,123 216,312 92,498 81,975 86,281 67 ,604 
From Jan 1. 2,580,301 2,477,681 1,046,344 950,402 916,027 794,241 
Alabama & Vicksburg— 
November . 306,652 302,917 82,843 40,654 55,689 25,465 
‘. From Jan1. 3,292,045 3,196,139 719.010 766,072 436 ,487 451.431 
Amer Ry Express— 
September .25,662.495 25,663,983 -..... —_....- *198,884 *191,354 
Fr’m Jan 1 213,411,255 232257,244 _..... 1... *1,700,065 *1,849,403 
Ann Arbor— 
November. 502,921 552,084 127,675 142,877 08,497 122,668 
From Jan 1. 5,053,948 5,116,903 1,113,562 917,228 852,783 683,421 
Atch Topeka & Santa Fe— 
November .17 435,455. 18,297,511 s. 661,193 6,556,256 4,869,198 3,717.2 


From Jan 1. 177699698 186692,851 4 
Gulf Colo & Santa Fe— 
November _. 3,621,473 2,674,301 


{933,367 52,619,316 33,293,739 36,109, 692 


1,656,117 1,095,754 1,560,764 1,001,115 
From Jan 1_27,004.937 23,266,880 6.977.786 5.028.627 6.015.355 4°119°797 
Atlanta Birm & Att— 
November. 403,004 401,503 42,288 «= 31,718 —«29,362~—S«19,141 
From Jan 1_ 4,376,106, 4,237/633 372,934 44/226 231'211 —98'315 
seveaber. 9001s 276.61 
“November . 152 274,416 ~—11,637 —42,652 —47,586 —62,643 
¥ FromJan 1. 4.474.475, 4.588788 654.078 __776'048 319,190_ 555,598 
Atlantic it Line—* & Ph) © ie ee me “e~ 


Pe BO 
Novem 6,788,950 7,104,447 1,816,858 1,931,711 "215.560 1,230,829 
__From Jani. -73.769,503 73,129,287 18,782,250 18,516,694 13,740,088 13 831,777 
Baltimore & Ohio— = 








o'er PORE gre Sere. ome ~~ 
November .18,732,803 20,057, 155 4,054,682 3,708,372 3,365,061 2,767,222 
From Jan 1_ 206 103 636 238519,181 47,673,286 54,594,842 38,545,012 45,458,434 
B & O Chic Terminal— 
November. 280,897 307 ,269 —5,983 42,188 —46,256 1,715 
From Jan 1_ 3,274,572 3.437,438 69,782 418,264 —359,945 —29,102 
Bangor & Aroostook— 
November. 646,545 629 446 236,587 250,230 185,677 190,519 
From Jan 1. 6,319,550 6,215,767 1,662,195 1,483,138 1,186,114 985,386 
Belt Ry of Chicago— 
November. 566,650 591,452 209 ,233 191,401 158,547 149,736 
From Jan 1_ 6,283,352 6,641,903 2,118,083 2,446,948 1,631,937 2,005,655 
November "805.076 1 
ovem & 4 ,605,373 35,507 473,812 3,004 
** ‘From Jan 1_13,732,739 19,436,600 3,143,114 6,804,592 2,285,210 5.307178 
Bingham & Garfiela— 
Novembe: - 43,550 387,643 3,933 24,615 —3,313 13,943 
PromJani. 451,416 419,533 77,714 120,877 —28,553 31,857 
“After rents. 





Investment and Bailroad intelligence. 











~~ 


niet heb Ratlway— —Net frem Ratlway— ——Net after Tazes— 











1925. 1924. 1925. 1924. 1925. 1924. 
$ & $ 3 3 
Boston & Maine— 

November . 6,335,945 6,895,876 1,197,536 965.909 937,120 708,460 

From Jan 1.71,695,655 79,572,047 13,164,121 10,219,310 10,375,144 7,641,372 
Buff Rochester & Pittse— 

November _. 1,243,543 1,461,390 248,539 121,417 206,490 96 445 

From Jan 1_14,672,948 20,601,361 2,189,934 1,681,535 1,820,053 1,305,932 
Buffalo & Susquehanna— 

November. 169,772 223,784 6,224 —23,196 —580 —38,646 

From Jani. 1,719,546 2,545,626 —66,389 159,443 —124,906 35,592 
Canadian National Rallways— 

Atl & St Lawrence— 

Novembir. 214,161 194,076 27,759 —8,908 9,593 —24.058 

Fiom Jan1l_ 2,139,176 2,722,746 —338,267 —642,743 —521,816 809 ,507 

Chie Det & Can G T Jct— 

November. 232,121 213,524 88 ,283 78,527 - 74,316 70,330 

From Jan1_ 2,649,583 3,063,573 1,190,813 1,617,403 1,058,981 1,517,106 

Det GH & Milwaukee— 

November. 512,369 523,736 65,922 85 957 60,490 84,295 

From Jan1_ 5,957,973 6,305,511 1,394,707 1,483,411 1,333,984 1,442,550 
Caro Clinch & Onio— 

November. 779,058 749,559 255,998 186 ,233 185,564 136 ,038 

From Jan 1_ 7,917,002 8,508,773 2,511,162 2,354,326 1,920,361 1,802,410 
Central of Georgia— 

November . 2,381,646 2,176,469 595,045 390,830 478,975 293 ,410 

From Jan 1.24,809,034 24,149,588 5,533,118 4,744,487 4,339,642 3,613,697 
Central New England— 

November. 593,976 701,382 269 256 216,481 243,541 199,757 
_From Jan 1__ 7,437,548 7,326,069 2.129.606 1.830.970 1,846 607 1,582,806 
Central RRof NJ— ak *> yy > CU ee =... 

Movember . 4,449,706 4,789,343 1,718,689 816.529 1,313,602 385,358 

From Jan 1_51,159,980 53,045,594 14,492,368 8,744,841 10,268,006 5,392,916 
Central Vermont— 

November. 616,104 679,927 91,766 72,994 72.331 53,973 

From Jan1_ 7,803,474 8,022,870 1,110,433 899,858 900 ,952 673,990 
Charles & West Carolina— . 

November. 313,679 309,923 109,794 54,409 92,103 19,352 

From Jan1. 3,537,001 3,579,775 777 ,995 880,344 584,494 704,788 
Chesapeake & Ohio Lines— 

November . 9,196,379 8,388,874 1,853,113 1,283,302 1,457,107 752,917 

From Jan 1_98,948,809 93,781,777 23,246,054 21,259,605 19,030,079 17,215,902 
Chicago & Alton— 

November . 2,568,462 2,780,022 411,525 628,958 303,121 489 360 

From Jan 1.28,337,674 31,025,027 6,281,639 7,390,591 6,206,269 6,339,428 
Chicago Burlington & Quincy— 

November _13,445,250 14,268,971 3,377,195 3,982,254 2.491.022 3,352,597 

From Jan 1 149623,457 157991,456 39,139,246 33,323,825 29,462,128 24,609,181 
Chicago & East Iilinols— 

November . 2,069,948 2,290,129 237,489 383,598 100,180 231,102 

From Jan 1.23,641,517 26,162,489 3,158,832 3,703,025 1,836,190 2,290,975 
Chicago Great Western— 

November . 2,123,551 2,109,651 469,212 450,864 390 ,620 377 678 

From Jan 1_22,676,156 23,807,620 4,024,913 3,771,531 3,184,061 2,927,411 
Chicago Ind & Louisville— 

November . 1,397,075 1,417,022 343,710 410,359 271,390 319,452 

From Jan 1.15,638,462 16,498,420 4,235,681 4,579,845 3,376,182 3,630,607 
Chicago Milw & St Paul— 

November _ 13,673,524 13,681,663 3,581,708 3,483,847 2,869,490 2,848,798 

From Jan 1 145404,840 156329,776 29,520,666 31,264,752 21,092,463 23,240,961 
Chicago & North Western— 2 

November .11,680,009 12,745,460 2,211,848 2,520,402 1,409,405 1,766 ,604 

From Jan 1_ 138056 417 147991,981 26,448,333 24,991,696 17,987,355 16,596,638 
Chicago River & Indiana— 

November - 569,701 646 216 190,417 227 675 151,965 190 ,669 

From Jan 1. 6,343,093 6,885,613 2,148,113 2,604,692 1,728,991 2,203,973 
Chic R I & Pacific— 

November _10,476,533 10,644,711 2,631,712 2,470,773 2.059,181 2,013,244 

Fr’'m Jan 1 113,785,651 114284,352 24,806,433 21,968,127 18,821,425 16,912,381 

Chic R I & Gulf— 

November. 658,206 550,763 269.085 191,238 252,983 236,977 

From Jan1_ 6,060,474 5,265,473 1,792,475 954,188 1,650,800 876 ,520 
Chicago St Paul Minn & O— 

November . 2,240,352 2,332,552 577,417 546 381 437 .223 421.158 

From Jan 1_25,664,233 26,036,738 5,264,519 4,218,837 3,754,045 2,773,662 
Cine Indiana & Western— 

November. 383,544 377,272 68,111 39,357 45,896 21,314 

From Janl_ 4,112,155 4,283,561 648,260 705 999 442 ,587 486 ,020 
Colorado & Southern— 

November - 1,206,717 1,184,209 383,095 279,124 319,217 210,852 

From Jan 1_11,732,103 11,619,243 2,445,102 1,333,913 1,752,381 601,794 

Ft Worth & Denver City— 

November . 1,252,532 944,571 673,843 410,896 607 ,210 386 ,230 

From Jan1_ 9,862,684 8,718,339 3,808,799 2,583,018 3,303,789 2,164,212 

Wichita Valley— 

November. 221,954 184,463 144,969 101,536 130,598 94,097 

From Janl. 1,683,680 1,370,294 848,958 569 ,500 748,172 495 ,589 
Columbus & Greens— 

November. 161,481 147,543 29.914 28,387 28,403 28,387 

From Jani. 1,498,931 1.435,916 193,959 155,064 177 ,843 148,504 
Delaware & Hudson— 

November . 3,587.564 3,797,312 655,407 507 467 552.297 406 ,147 

From Jan 1.41,140,848 43,299,873 7,760,267 7,352.833 6,619,505 6,379,320 
Delaware Lackawanna & West— 

November . 7,321,661 7,842,329 2,162,689 2,009,381 1,510,678 1,243,996 

From Jan 1.79,414.174 80,925,373 20,424,896 16,652,668 14,184,824 11,410,658 
Denver & Rio Grande— 

November . 3,040,370 3,357,716 719,177 893,198 588.915 766 ,146 

From Jan 1_30,279,664 31,860,071 4,617,491 4,166,948 2,846,214 2,395,838 
Denver & Salt Lake— 

November. 409,006 289,989 113.604 38,473 104,599 29,473 

From Jan1. 3,039,619 2,503,673 168 345 114,946 69,331 15,801 
Detroit & Mackinac— 

November. 147,077 181,739 17,943 36,841 7,728 27,320 

From Jan 1. 1,815,971 1,800,861 327,176 147,893 209 ,983 55,756 
Detroit Toledo & Ironton— 

November . 1,034,791 811,729 397 ,884 264,489 353,919 246,164 

From Jan 1.11,071,704 9,634,045 4,177,508 3,508,620 3,793,895 3,344,100 
Det & Tol Shore Line— 

November. 293,757 326.745 146.927 145,235 116,751 116,935 

From Jani. 3,126,377 3,887,331 1,379,758 1,892,707 1,123,385 1,661,407 
Duluth & Iron Range— 

November. 144,276 514.406 —148 742 106.059 —154,409. 54,056 

From Jan1_ 5,861,303 7,657,700 1,330,543 2,616,060 525,776 2,025,392 
Dul Missabe & Nor— 

November. 234,226 1.900,640 —224,995 1,126,059 —243,188 929,134 

From Jan 1.13,754,515 22,126,486 6,804,747 13,562,566 4,336,030 11,135,685 
East St Louis Connecting— 

November. 182,940 196 ,212 83 ,936 95,471 70,738 76,780 

From Jan1l. 2,026,133 2,209,985 894,916 1,221,523 818,357 1,065,538 
Elgin Jolict & Eastern 

November - 1,713,715 2,064,414 541.097 594,554 464 047 517,516 

From Jan 119,558,052 25,600,524 5,667,508 8,589,832 4,712,658 7,568,063 
Erie Railroad— 

November . 8,434,962 9,506,700 1,733,561 1,756,670 1.405.998 1,489,987 

From Jan 1.97 ,043,594 109528,509 16,759,519 18,429,430 12,960,800 14,738,181 

Chicago & Erie— 

November . 1,109,788 1,381,405 382,990 577,131 333,759 557,115 

From Jan 1_12,936,782 13,318,851 4,771,539 4,325,799 4,200,621 3,735,107 

NJ&N Y RR— 

November. 128,719 122,660 23,736 14,350 20,381 11,020 

From Jani 1,456,928 1,456,432 255,447 229,101 «15,509 1¥1,803 








Jan. 3 1925.] 


THE CHRONICLE 


79 











—Gross from Ratlway— —Net from Ratlway— —Net after Tares— —Gross from Ratlway— —Net from Ratl —Ne afier Tares— 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923, 1924. 1923. 
$ $ $ $ $ $ $ $ s $ $ 

Evans Ind & Terre Haute— New Orl Tex & Mexico— 

November. 172,715 153,085 30,117 50,162 28,725 48,278 November. 326,033 267,940 108,583 59,617 89,599 27,090 
From Jan 1. 1,705.751 1,611,016 420,987 428.233 370.890 386,864 From Jan 1 3,106,856 2,685,108 974,690 765,229 752,061 460,312 

Florida East Coast— 4 ‘ Beaumont Sour Lake & W— 

November . 1,735,568 1,281,831 572,939 223,695 466,108 99,791 November. 272.825 342.932 80.582 169,494 72,822 159,856 
From Jan 1.17,850,126 14,410,815 6,112,441 4,735,678 4,995,008 3,563.378 From Jan 1 2,511,425 2,321,601 989,161 973,347 912,485 916,831 
“ St L Brownsville & Mexico— 

. “<x ° Oo aas 112.688 30,288 39,953 24,513 34.178 November. 551,698 _ 568.620 | 159,399 252,826 124,894 223,848 
From Jan 1. 1,158°990 1,352,040 385098 618°312 302,988 4361202 From Jan 1 7,254 245 5,649,952 3,193,897 2,248,300 2.852.576 2.033.126 

Ft Smith & Western— ug A By 385 32,424,461 6,463,759 5,233,907 4,637,623 3,649,919 
November. 206,775 152,124 82,560 24,670 (76,760 17,860] Prom Jan 1338221 .539 389101,129 82,683,529 91.127.356 60,995,648 69,427,003 
From Jan 1. 1,719,748 1,451,548 418,045 200.429 352.663 341,214 Shiiene Sener Mathew 

Georgia Railroad— November. 859,534 917,135 211,355 262,098 188,347 235,918 
November. 516,748 531,942 95.593 120,517 88,677 114,245 From Jan 1_ 9,951,236 10,728,079 2,442,082 3,195,766 2,146,250 2,833,261 
From Jan 1. 5,504,638 6,692,228 948,342 1,223,677 870,789 1,151,353 Michigan Central— 

Georgia & Florida— November . 6,673,001 7,280,168 1,608,711 927,100 1,173,628 634,894 
November. 146,526 161,183 37,752 42,855 31,349 36,395 From Jan 1 80,473,411 87,391,307 23,577,560 26,058,719 18,472,563 20,890,250 
From Jan 1_ 1,631,689 1,632,925 415,018 388,149 343,432 318,046 CCC & St Louls— 

Quntt Sak Ce November . 7,168,151 7,575,064 1,618,402 1,641,567 1,209,351 1,200,969 
Novemb=r “ 1190 328 ; i (504,457 175,821 262,580 .28:295 : 198.003 eneee Ln weenad 87,875,296 18,830,262 21,814,948 14,408,688 16,985,033 

om Jan 1.16./ ° .280,36 ° PY ° ° ° YY 923, hern— 

Guin tenons * saad MOA8D S.7IAES 8,108,170 November - . 406,177 . 385,570 : 126,955 ; 105,310 ; 390.008 ‘ 900.088 

— From Jan 1_ 4,404, 812, 459, ,449,2 212, 219, 
November 12,069,495 12,218,122 5,869,865 5.567.458 4,920,677 4,643,104 era Ay pre ~ lb wis. 008 — 
Fr’m Jan 1 101,474.883 111662.095 32,353,859 30,928,265 23,042,077 22,597,016 November . 2.496.405 3,147,805 427.042 727.483 262,030 641,009 

Green Bay & Western— ‘ Pm as From Jan 1 28,707,263 41,612,310 5,338,086 13,629,984 3,583,224 11,045,609 

ovember. 130,890 111.072 31,650 23,77 24,1 17,334 | New York Chicago & St Louis— 
From Jan 1. 1,357,464 1,206,027 306,969 193,773 224,434 109,953 November . 4,544,825 4,629,995 1,302,415 411,383 1,128,261 238,048 

Gulf Mobile & Northern— From Jan 1 49,561,409 53,084,222 12,349,032 12,966,831 9,871,245 10,141,749 

' 
November. 554466 495.499 157,876 85,879 126,999 58.250 | New York Connecting— 
From Jan 1. 5,555,887 5,472,085 1,593,247 1,406,714 1,274,348 1,082,435 November. 260,454 238,152 184,888 170.251 142.388 127,828 

Gulf & Ship Island— From Jan 1_ 2.759.135 3,059,584 1,923,459 2,132,341 1,490,609 1,724,450 
November. 292,157 280,887 90,085 59,762 64,116 41.275 | wy NH & Hartford— 

From Jan 1. 3,278,337 3,046,611 946,463 748,141 662,189 494,105 November . 10,474,105 11,038,299 2,878,812 2,081,707 2,475,616 1,682,386 

Hocking Valley— From Jan 1 116371,955 123209,582 27,067,024 23,478,205 22,592,590 18,847,627 
November . 1,538,768 1,398,404 326,680 132,908 185,521 32,109 | w y Ontario & Western— 

From Jan 1_-16.231.117 16,509,201 4,005,918 3,513,095 2,891,692 2,518,458 November. 963,166 1,095,511 142,524 145.790 130,573 128,790 

Minois Central System— From Jan 1 12,674,249 12,908,411 2,538,976 1,637,790 2,076,265 1,244,690 
November . 14,605,288 15,263,711 3,369,768 3,169,712 2,162,692 2,221,558 | ny gusq & Western— 

From Jan 1_158670057 172319,475 35,893,575 33,414,663 24,499,039 23,359,195 November. 405.945 346,681 80,625 603 59,741 —25,233 

Illinois Central Co— From Jan 1_ 4,393,092 4,399,981 418,161 352,837 107,623 7,253 
November . 12,380,187 13,233,363 2,552,544 2,534,367 1,461,029 1,707,992 | nortoik Southern— ° 
Fr’'m Jan 1 138,655,418 153115,281 30,584,364 30,428,744 20.460,330 21,610,807 November. 741,606 873.729 195,066 220,760 150,380 181,300 
Yazoo & Miss Valley— From Jan 1 8,548,021 8,547,222 2,155,233 2,024,647 1,677,611 1,600,362 
November . 2,225,101 2,030,348 817,224 635,345 701.663 513.566 | worthern Pacific— 

From Jan 1.20.014,639 19,204,194 5,309,211 2,985,919 4,038,709 1,748,388 November _ 9,547,005 10,002,383 3,936,646 3,557,680 3,013,634 2,827,271 

International Great Northern— From Jan 1 87,046,414 94,133,549 22,179,878 19,091,009 14,224,022 11,235,559 
November . 1,645,531 1.618.870 500,446 415,632 452,135 365.734 | northwestern Pacific— 

From Jan 1.15,268,269 14,300,468 3,355,453 2,850,854 2,955,883 2,475,048 November. 474.346 569,176 83.166 47.723 37,053 8,312 

Kansas City Mexico & Orient— From Jan 1_ 6,643,824 7,485,818 1,847,104 2,081,600 1,343,189 1,562,174 
November. 262,327 164 578 48,325 11,841 38.325 93.063 | posessvents Grate 
From Jan! 2,139,788 1,665,702 273,416 22,794 184,378 —26.010 November .52.070,884 56,113,732 8,022,122 10,352,783 5,432,656 7,707,997 

K c Mex & O of by er nen an dita sisi From Jan 1 592523,939 666627 ,846 119177,679 118955,076 89,017,752 88,244,734 

ovember . Aa) 457, oD. ° ’ Se —_ 
From Jan 1 2,291,089 1,609,403 401,302 60,657 339,347 12,796 | awimore Ches & Atiante soot 13.256 1,152 —13,256 1,152 

Kansas City Southern— From Jan 1 1,410,676 1,473,272 62,713 —46,591 14,709 —111,830 
November . 1,078,124 1,593,859 455.081 296,564 351,953 58,318 Lees lend— 

From Jan 1 16,733,378 18,203,603 4,208,018 4,297,061 3,184,250 3,178,422 November . 2.603.835 2.533.288 508.760 390.852 404,593 284,420 
Texarkana & Ft Smith— From Jan 1 32,457,323 31,507,708 8,198,198 7,892,412 6,617,225 6,162,855 
November. 242.208 267,034 106,365 125,726 87.295 107,218 Senenaniitie- 

From Jan 1 2,644,975 2,643,145 1,260,059 1,255,796 1,082,614 1,109 311 November. 428.434 438,018 212,830 84,818 195,324 69,468 

Kansas Okla & Gulf— From Jan 1 4,277,343 5,303,662 1,602,746 1,667,701 1,472,354 1,552,785 
November. 214,253 221,350 50,877 43,880 40,652 33,959 West Jerse: Geeshore— 

From Jan1. 1,985,497 2,291,856 227,333 384,917 115,291 275,507 November. 826.730 852.330 7004 —6.170 6.925 —6,229 

Lake Terminal— From Jan 112,123,981 13,300,344 2,103,446 2,159,653 1,190,878 1,299,034 
November. 78,181 98,244 —4,187  —3,935 10,596 —9,869 | pore marquette— 

FromJanl. 981,324 1,066,532 42,210 46,549 —112,710 —21,911 November . 3,499,484 4,004,846 941,325 1,132,398 — 704,556 946,352 

Lehigh & Hudson River— From Jan 138,450,565 42,464,002 10,062,787 10,300,671 8,154,189 8,621,696 
November. 239.345 279.283 59,913 62,607 45,801 46,087 | perkiomen— 

From Jan 1 2,895,558 2,845,979 846,024 896,805 691,082 748,983 November. 111.856 117,300 52.915 55.739 48,720 51,105 

Lehigh & New Endaod— le ale ates ie hie From Jan 1. 1,111,327 1,055,186 457,649 417,750 407,582 358,633 

ovember . ° ° e A ’ , 
From Jan 1_ 5,004,743 5,423,064 1,311,779 1,286,102 1,106,850 1,080,321 | Pittsburgh & West Virginia nt 96,770 116,684 53,116 

Lehigh Valley— From Jan 1_ 3,822,992 3,539,819 1,190,550 755,796 733,250 812,642 
November . 6,190,695 6.723.185 971,121 1,235,168 706.841 1.135.977 | port Reading— ' 

From Jan 1_70,087,240 69,621,297 14,076,334 7,613,636 11,164,055 5,383,563 November. 188.795 169.658 96.425 60,949 74,025 45,002 

aap Some «& i. a a eens sh.00 From Jan1_ 1,933,239 2,447,194 787,912 1,113,093 636,237 923,041 

avember . 1,865, .347, : ' ; ° t 
From Jan 1-22,454.683 22/607,818 4,081,554 5,338,550 2,646,357 4,049,187 | Pchmond Fredertoksburg & Fonte 4544 271,347 251,550 _ 223,751 

Louisiana & Arkansas— From Jan 1_10,785,919 11,041,007 3,596,436 3,803,738 2,986,059 3,183,288 
November. 350,394 330,524 81,775 124,305 40,128 96,019 | nutiand— 

From Jan 1. 3,697,195 3,470,062 984,684 1,133,040 702,203 849,737 November. 497.690 537,301 61,699. 112,20 28,196 89.798 
Louisiana Ry & Nav Co— From Jan 1. 6,002,528 6,226,508 1,022,710 1,059,576 719,790 800,288 
La Ry & Nav Co of Texas— St Louis-San Francisco— i 
November - 115.050 136,958 =§_-23.216 46,554 = =§_19.214 = 42,554 | “ November - 7,806,688 7,141,255 2,411,591 1,960,703 1,974,788 1,543,631 
From Jan tl. 1,209,477 — 878.724 += 181,169 188,542 137,145 = 156.542 | From Jan 1_78,325,883 78,775,232 23,175,076 21,063,368 18,970,394 17,105,371 

Loulaville Henderson & St Louls— St Louis-San Francisco of Texas— 

November. 270,780 276,205 72,919 76,313 55,207 60.170 November 235.707, 168.104 89,888 57,918 87,801 55,875 
From Jan 1 3,138,297 3,195,791 699,975 937,728 547,210 783,263 From Jan 1. 1,810,193 1,563,570 475,124 264,595 451,208 240,650 

Loulbsville & Nashville— Ft Worth & Rio Grande— 

November - 11,531,492 11,432,481 2,533,368 1,990,765 1,932,991 1,285,958 Pade «Sea 139,902 148,883 10,468 30,876 6,634 27,170 
Fr’m Jan 1 123,310,622 125132,836 25,188,786 24,060,797 19,542,594 18,670,174 From Jan 1. 1.406368 1.404.627 158°546 73.314 116,685 30,570 

Maine Central— oy ae dees z 
November . 1.657.684 1.745.215 318,523 334,535 220,739 235,054 | Southern Pacific System— 

From Jan 1 18,655.850 19.567,815 3,393,435 3,055,044 2,274,049 1,967,276 Atlantic 8 8 Lines— 432 

Midland Valley— November . 1,107,431 1,264,090 97,032 —52,057 72, ae tet 
November. 381.700 369,003 139,906 103,540 118 406 88.218 From Jan 1_11,043,384 12,783,804 455,796 1,901,500 294 
From Jan 1 4,138.668 4,132,870 1,449,177 1,307,335 1,247,077 1,138,328 Galy. Harris San Ant— 4.987 

Minneapolis & St Louis— November . 2,280,836 2,416,529 751,641 500,959 rity +4 2 Pret 4 
November _ 1,285,051 1,314,155 186 ,986 86,169 118,160 7,224 From Jan 1_24,288,203 21,861,917 6,275,679 3,400,103 5,511, ’ ’ 
From Jan 1 13,869,297 15,170,241 393,360 2,014,102 —290,036 1,291,483 Houston & Tex Cent— 

Minn 8t P & 8 8S M— November . 1,462,227 1,478,535 550,199 552,030 205.008 ‘ eet 
November . 5.226.127 4,141,752 2.209.771 1,242,039 1,860,213 1,022,485 From Jan 1_ 13,804,628 13,389,630 3,225,384 2,828,465 2,551, teal 
From Jan 144,038,298 45,908,254 10,405,607 10,786,717 7,577,777 7,991,891 Houston E & W Texas— $1.901 

Mississippi Central— November. 256,818 — 319,593 67,298 49,918 ay +t oee'aan 
November. 154,931 156,381 38,775 35,186 28,772 30,185 | FromJanl. 2,933,524 2,912,670 383,499 413,696 297, ’ 
From Jan1 1,704,681 1,654,075 479,678 326,593 399,440 268,687 Louisiana Western— aoa ae” a 

Missouri-Kansas-Texas— ovember . 376.827 442, , 00, ® . 
November . 3,214,305 43:120.935 13.093 .182 811,937 7 338.048 5 027.081 + sown 1. 3,835.787 4,263,894 1,102,100 1,179,509 754,690 843,066 
From Jan i 31,369,528 32,085,534 10.031,615 7,647.6 d . ° ° organs La & Texas— 

Mo-Kan-Tex of Tex— November. 798,152 958,487 174,026 255,078 114,816 208.878 
November . 2,477,360 1,988,991 812,454 426,404 749,571 378,477 From Jan 1_ 7,614.908 8,262,928 677,507 954,357 127, ’ 
From Jan 1 20,395,407 19,112,134 5,666,753 3,627,959 5,110,855 3,081,152 Bouthern Rallway System— 

Missouri & North Arkansas— ‘ uthern way Co— 

November. 141,751 146,382 31,775 38.807 30,684 35,753 | November -12.076,287 12.730.045 3.890.519 3.356.985 3.128.851 2,788,060 
From Jan 1 1,446,136 1,399,552 181,943 244,132 156,067 244,560 From Jan 1129855890 138035,160 35,496,871 34,344, 499, wore 

Missouri Pacific— Alabama Great Southern— 

November -11,239,977 10,293,814 2.756.825 1,945,983 2,263,187 1,571,489 | November - | 958.158 | 926.227 | 236.314 | 212.148 | 172.905 . 183.458 
Fr’m Jan 1 112,441,962 105032,565 22,841,460 15,122,715 18,536,552 11,007,859 —o hy nme ag 2,374, 886, 875, .303, 
ne New Orl & Texas Pacific— 

meer ° 609.112 1,682,563 401,257 283,718 295,661 207,896 November . 1,833,980 1,891,913 603,256 526.507 5 08.088 _ sees 
From Jan 1 17,931,372 18,574,507 4,864,613 3,963,977 3,875,380 3,049,272 ag rege ore 21,188,276 6,049,012 5,995, aia ay 

Montour— poral Bo & Fiorite— 3 154,362 111,427 
November. 122.072 150,935 16,335 29.884 8,591 22,344 November. 466,913 468,023 173,042 130,31 : , 
From Jan 1 1,540,535 2,269,342 229.223 722,844 144,864 583,482 ag cones 4,642,332 4,844,385 1,320,335 1,066,453 1,116,055 849,149 

ew Orleans & Northeastern— 

November. 1,940,845 2.003.472 338,489 214,85 _ 288,386 _ 154,447 | November. 460,081, 558,200 omy ee, ee. 6 ee 
From Jan 121,634,603 22,867,659 3,665,893 3,160.61 3,042,465 2,496,088 anes 5,185,573 6,333,676 1,590,4 456,267 1,162, J 

Newburgh & South Shore— ort labama— 

November - 164,001 183,675 37.900 39.370 24.879 26.113} November - 119.640 | 150.805 40.878 ae 2S (nie 
From Jan 1_ 1,828,365 1,949,802 237,516 341,355 89,593 99,445 From Jan 1_ 1,349,097 1,600,855 ' ’ , 
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—@r08s from Ratlway— —Net from Ratlway —Net pon Tazres—— 
1924. 1923 1924. 1923 1924 1923 
$ 3 $ $ $ $ 

St Louis Southwestern— 

November _ 1,741,255 1,955,098 698,411 781,821 587,210 638,419 

From Jan 1_16,436,074 19,211,519 5,257,642 7,347,589 4,426,227 6,176,534 

St Louis Southwestern of Texas— 

November - 751,455 903,331 101,348 170,119 75 802 136 846 

From Jan1_ 7,288,674 7,980,941 249,042 —275,045 34,598 583,659 
Seaboard Air Line— 

November . 4,756,303 4,520,049 1,071,821 1,071,549 836.520 891,819 

From Jan 1.48,080,499 47,340,661 10,623,260 10,587,435 8.475.977 8,651,002 
Tennessee Central— 

November. 263,269 247,748 59,379 53 682 52,822 413,624 

From Jan1_ 2,665,860 2,845,230 659,540 603 323 586,341 532,746 
Texas & Pacific— 

November . 3,257,785 3,250,698 1,202,850 1,137,287 1,022,444 971,036 

From Jan 1_30,472,319 29,487,270 7,472,671 6,493,648 5,775,989 5,244,110 


Union Pacifice— 
November . 9,512,957 11,108,217 3,602,839 
From Jan! _.102714,919 108730,878 34, 
Oregon Short Line— 


483,167 
,776,189 


oo 


2,991,700 3,894,781 
27,476,505 29,492,907 


November . 2,931,912 3,932,628 1,021,759 1.438. 518 961,688 1,080,489 

From Jan 1_32,152,508 35,789,814 8,666,959 9,535,718 5,879,890 6,553,133 

Oregon-Wash Ry & Nav Co— 

November . 2,340,625 2,960,601 530,825 769 298 359 622 591.011 

From Jan 1.26,546,066 27,820,089 5,658,753 3,895,387 3.775.877 1,901,628 

St Joseph & Grand Island— = 4 

November . 279,683 328,305 58,629 88,860 35,316 74,365 

From Jan1. 3,088,332 3,045 444 608 809 475,133 416,407 327 504 
Virginian— 

November _ 1,734,032 923 640 676,239 —158,903 552,117 207 301 

From Jan 1_17,533,148 19,150,031 6,205,900 6,715,434 5,045,859 5,599,085 
Wabash— 

November . 5,620,637 5,665,343 1,452,876 1,153,895 1,136,130 963 364 

From Jan 1_60,106,124 61,081,370 14,015,922 13,380,165 11,339,622 11,280,458 
Western Maryland— 

November . 1,580,609 1,755,210 409,812 484,591 344,812 394,591 

From Jan 1_17,534,251 21,344,418 4,538,747 4,870,966 3,683,747 3,955,966 
Weatern Ry of Alabama— 

November. 272,757 296 ,688 73,792 85,301 60,262 65,213 

From Jan1_ 2,835,921 2,790,745 773.783 761,661 623,832 606 894 
Wheeling & Lake Erie— 

November . 1,557,957 1,677,344 319,800 423 326 223,075 318,480 

Prom Jan 1_17,004,131 17,865,372 3,695,790 4,177,506 2,520,434 2,936,853 

—Gross from Ratlway— —Avatlable for Int.— —— Net Income——— 
1924. 1923. 1924 1923. 1924 1923 
$ t Sy $ . $s 

M issouri- Kangas-Texas Lines— 

November . 5,691,665 5,109,926 1,423,735 940,467 801,209 305,621 

From Jan 1_51,764,567 51,197,669 11,600,023 9,368,163 4,706,451 2,433,469 

Income Charaes Balance. 
S $ $ 

Fonda Johnstown & Gloversville— 

Depeneeey 16046. ..ccsecsscceowe — #26 SH 31.220 —4 355 

I Si la #36) 264 30 676 5,587 

1J months ended Nov. 30 1924_..... = *871,332 316,048 25,289 

11 months ended Nov 39 1923... _-- *507 ABS $60,177 147,288 
New York New Haven & Hartford— 

I *2,543.82f 1,929,861 613.965 

11 months ended Nov 30 __..-----_*23.701,058 21,211,294 2.489.764 
St Louis Southwestern (incl St Louis Southwestern of Texas) 

November 1924_..........-- *A3B8 816 234 288 104,528 

EO Re *749,A27 225,598 523,829 

11 months ended Nov 30 1924_____- #4,525.728 2,551,193 1,974,625 

11 months ended Nov 30 1923_____- *5,683,494 2,430,885 3,252,609 


Western Maryland Railways Co— 


4 ieee *295 586 255,296 40,290 
PM, on-ceduussages acd *411,910 261,765 150,145 





* Includes other incomes. 


Railway and Other Public Utility Net 
Earnings.—-The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Electric 


——Gross Earnings- Net Earnings 
Current Previous Current Previous 
Companies. Y. Year. Year. Year. 
Barcelona Trac, Lt & Pow Co, Ltd— $ ° 
WOVEN... .. .nwedsce> €5,308,317 4,669,114 3,447,841 3,018,290 
11 mos ended Nev 30. _¢51 "234 .621 46,099,472 31,033,324 26,968,693 
Braz Tr Lt & Pr Co__..Nov 2,346,029 1,780,453 1,415,829 1,128,372 
11 mos ended Nev 30_.24,493,452 22,219,706 15,239,942 14,137,936 





e Given in pesetas. 


Gross Net after Fized Balance, 
awe. Tazes. Charges. Surplus. 
Atl Gulf & W 188s . . 

Lines & subcos Oct '24 2,433,662 k*652,.765 195,320 457 444 
10 mos ended Oct 31 °24 22" 289 ,607k*5,.262,886 71,994,003 3,268,883 
Bangor Ry & Elec Nov 4 125,517 68,220 25,896 12,324 
Co 131,117 68 596 24,528 14,068 

12 mos ended Nov 30 34 1,539,609 792,618 304,753 186,865 
23 1.533,617 778,649 285,008 493,641 

Boston Elev Ry Nov 24 *2,862,534 684 .094 669 063 15,031 
23 *2,924,542 727,716 644,305 83,411 

Commonwealth Nov '24 2,737,441 1,204,542 ou a 

Power Corp °23 2,771,267 1,168,451 re oe a 

12 mos ended Nov 30 "24 3l, 572° 169 12,788,237 6,960,212 5,828,025 
23 29:722'021 11.679.991 6,272,725 5,407,266 

C a, a Power Nov '24 1,583,541 Dene |" wdeend ~~ Watbtnon 
Ce ‘23 1,608,469 eee eee 

12 zee ended Nov 30 '24 18,306,484 8,669,583 2.573.786 6,095,797 
23 16,660,989 7,699,246 2,298,309 5,400,937 
Cumberland Co Nov '24 302,219 136,447 9,901 76,546 
Pow & Lt Co "23 300,068 116,618 61,401 55,216 

12 mos ended Nov 30 '24 3,838,736 1,736,642 741,356 995,281 
23) 3,757,566 1,521,567 749,116 772,457 

Kast St Louis & Nov’'24 111,465 *14,195 15,557 —1,362 
Suburb’n Co, Alton Cos'23 114,758 *11,601 15,587 —3 ,986 

12 mos ended Nov 30 '24 1,386,804 *179,515 187 596 —8,081 
oe '23 «1,422,741 *222,164 187,149 35,015 
t St uburban Nov’'24 327,559 *80 ,989 62.766 18,223 
Co, exclof Alton Cos '23 65,222 *79 ,722 54,653 25,069 
12 mos ended Nov 30 '24 3,976,817 *952,022 7,907 264,115 
"23 4,450.4 *1,190,599 636 ,042 554,557 
Milwaukee Elec Ry Nov'24 i 900,979  *630,937 194,513 436,424 
& Light Co 3 1,933.1 Rr key 194,72 431,309 
12 mos ended Nov 30 34 22,409,545 *6,742,196 2,459,581 4,282,615 
3 22,144,829 *6,249,592 2 323,311 3,926,281 
Minuesipe Power Nov a qi31 .995 Ce .- “Sieg. eames 
Light Co 23 _ *108,580 38,245 ee: cielo og 
12 mos ended Nov 30 '24 *1,356,260 467 ,965 252,840 215,125 
" <i - *23 *1,201,624 a - tamed.  . anno 
evada-Calif Elec Nov'24 287,871 *112,021 99,738 12,283 
Corp & Subs Co "23 260:847 *140/338 85,641 54,697 
12 mos ended Nov 30 24 $ .486,487 *2,181,056 1,136,303 1,044,753 
ad 23 4,139,850 *2,176,026 gee 1,136,717 
North erican Co Nov’ ‘24 6 oes 149 p i 278 1,146,184 1,627,195 
& Subs Cos : 9,399 * o An oes 1,064,647 1.257 928 
12 mos ended Nov 30 ‘24 78 $81: 131 #30" 318 40a f 3,4 ae 17 436,49 
23 73, 199°371*26 (678.506 f 11,409,110 15°269'396 








[Vor. 120. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges. Surplus 
7 $ 8 x 
Northern Ohio Elec Nov’'24 894 569 221.949 ae 
C ‘orp "23 828,256 177 ,528 iene ~-~-==- 
12 mos ended Nov 30 '24 9,966,290 °2,196,955 2,041,470 155,485 
‘23 10,146,746 2,385,198 1,921,934 463 ,.264 
Portland Elec Power Nov'24 916,413 381.917 196 359 185,558 
Co °23 925,249 356 56 172,497 184,067 
i2 mos ended Nov 30 ‘24 10,826,394 4,242,311 2,223,968 2,018,343 
23 10,786,198 4,210,068 2,073,392 2,136,676 
Tennessee Elec Nov’24 887 ,754 392,741 169,288 278-453 
Power Co ‘23 802.277 374,972 156,468 21 504 
12 mos ended Nov 30 '24 9,459,781 4,433,570 1,907,464 2,526,106 
'23 9,058,835 4,103,044 1,743,951 2,359,093 
Third Avense Nov '24 1,186,617 *210,100 225,247 —15,147 
Railway System "23 1,186,895 *219,974 225,245 —5,271 
5 mos ended Nov 30 Rs 6,083,418 *1,099,785 1,125,247 —25 462 
6,032,740 *1,179,058 1,119,312 59,746 
* I=cludes other ae. k Before taxes. j Includes taxes and rents. 
f inciedes preferred dividends of subsidiaries. 
—-——Month of November——— ——12 Mos. Ending Nov. 30— 
Sur plus Sur plus 
Year— Gross. Net. aft. Chges. Gross. Net. aft. Chges. 
Puget Sound — & Light Co— 
I sas ok dee 1,092 ,560 415,537 247,072 12,509,267 4,595,638 2,608,253 
1923 ...... 1,132,601 414,824 250,265 12,290,847 4,743,292 2,887,657 
Baton Rouge Electric Co— 
een 64,475 25,884 20,581 700,796 242,637 193,593 
RS 56,517 16,168 13,669 629,174 214,062 183,651 
Blackstone V ay Gas & Electric Co— 
GR 428,490 176,202 139,178 4,587,637 1,519,146 1,089,334 
Sl cinaae 403 876 154,236, 126,729 4,526,009 1,635,060 1,295,578 
Cape Breton Electric Co Ltd— 
ae 56,779 12,456 6,867 672,497 133,632 65,257 
ae 64,985 16,646 11,035 700,094 88,772 21,050 
Cent Miss Valley Elec Properties— 
ee 51,948 13,944 10,755 593, i 158,052 119,435 
see 52,518 15,789 12,558 575,015 160,673 120,549 
Eastern Texas Electric Co— 
SN ss oan 203 385 65,529 45,646 2,348,669 889,179 666,419 
SD nonce « 178,386 66,944 48,683 2,040,265 763,011 563 367 
_—— E} Illum Co of Brockton— 
Pe 149,301 68,303 68,431 1,566,725 549,440 545,930 
i983 noaaatt 140,793 58,467 56,377 1,575,469 577 O87 565,156 
™ Elec Lt & Pr Co of Abington & Rockland— 
RRS 38,855 5,320 5,017 440,128 65,656 63,244 
1923 ile 42,171 9,135 9° 066 450,221 68,776 63,929 
Fall River Gas Works Co— 
BGG ....-- 87,371 26,994 26,902 1,006,941 245,790 244,689 
I iis endian 89,148 21,145 21,134 1,031,574 231,950 231,312 
Haverhill Gas Light Co— 
sep 56,230 16,119 16,113 614,627 144,663 142,939 
Greet 51,693 14,465 14,381 570,881 130,274 129,751 
Houghton Co El Lt Co— 
Se 45,928 15,670 11,586 511,779 136,587 87,474 
eee 43,652 14,973 10,891 531,741 132,943 82,666 
Keokuk Elec Co— 
| eee 35,790 7,948 4,525 421,783 106,564 66,488 
37,330 10,974 7,743 413,014 109,226 69,109 
The Key West Elec Co— 
Sees 20,418 8,460 5,972 241,220 94,853 64,813 
SE dwwesti 20,215 6,074 3,757 247,032 97,517 66,797 
The Lowell Elec Lt Corp— 
ee 148,539 62,493 $2,457 1,531,179 §25,7! 503 ,899 
RES 134,339 55,638 52,967 1,633,745 566,874 560,041 
Mississippi ween” hays Co— 
Earns seabed 7,425 198,126 102,421 3,184,444 2,373,993 1,188,802 
1923 a aac, 334 155,914 56,519 3,017,189 2,223,375 1,019,666 
Northern Texas Electric Co— 
«eee 224,211 81,931 54,289 2,720,120 950,429 612,572 
PSs 247,147 86,803 59,516 2,914,154 981,285 663 ,278 
Paducah Electric Co— 
Dh sven 449 17,932 8,568 628,219 189,727 80,045 
I hectitls tectp 54,533 19,604 10,485 609,617 203 ,126 96 549 
Savannah El & Pr Co— 
166,495 67,691 36,340 1,908,239 720,968 347,757 
SN eee abe 166,718 65,845 34,767 1,741,342 612,503 288,577 
Sierra Pacific Electric Co— 
, 41,499 35,464 1,080,174 ti ,642 3h135 
soe 88,580 41,497 35.778 1,017,226 4 42 420,970 
Tampa Electric Co— 
| Sa 217,277 95,248 90,768 2,315,553 980.799 925,178 
SE éeaecs 85,908 80,774 76,016 2,117,220 913,319 847,886 
Month of October- ——12 Mos. Ending Oct. 31—— 
Eastern Texas Electric 
arr 202,578 141,909 39,228 2,323,669 890 595 669 456 
St sanane 170,795 56,371 39,036 2,019,976 759,287 559,439 
Galveston-Houston Eleetric Co— 
ae 344,405 95,604 48,117 3,742,583 952,378 425,198 
Se +eenee tty 193 54,768 13,276 3,318,812 686 997 201,527 





FINANCIAL R REPORTS. 


Financial Reports.— An n index to annual reports of steam 
railroads, street railway and miscellancous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 

ec. 27. The next will appear in that of Jan. 31. 


Fisk Rubber Co. 
(12th Annual Report—Year Ended Oct. 31 1924.) 


Pres. H. T. Dunn, Dee. 18, wrote in brief: 


Plant and property accounts have increased approximately $1,700,000, 
which represents the installation of new machinery and equipment through- 
out the several plants of the company and also includes a transfer from 
investments of a textile plant located at Jewett City, Conn. In addition 
to all maintenance charges, depreciation amounting to $1,725,000 has been 
charged to operating costs. 

The net sales for the 12 months ended Oct. 31 1924 amounted to $52.- 
946,531. Operating profits after depreciation but ay interest were 
$4,259,544, and after interest and other charges $3,136,664 as compared 
with the ten months ending Oct. 31 1923, of $2,583,613. After deducting 
a Tr oF b yyy taxes for 1924, the net amount carried to surplus for 
the year is 

Unit sales increased approximately 10%, whereas the value of such sales 
increased approximately oe this relatively smaller increase being due to 
two price m4 uctions occurring during the year. 

Inventories are $12,583,273, or $1,314,642 less than at Oct. 31 1923, 
while accounts and notes receivable are $9,202,051, or $2,720,292 in excess 
of Oct. 31 1923. Total current assets of $24 .0 031,379 and current liabilities 
of $2,178,866 show a ratio of current assets to current ae of ll tol, 


with an increase in working capital in the amount of $2,351.618. 
edness. company closed its fiscal year with no notes payable or i indebt- 


ny has recently acquired through certain of its subsidiaries a mod- 
fabric plant at New B 


een pice well-equipped tire edford, Mass., which to- 








Jan. 3 1925.] 








—- with : Se omer me t, will toe a soe -— to 
D a su ntial part of the company’s fabric requirements. (Compare 
Fisk Pire Pabric Co. in V. 119, p. 3015.) . 
Orders on hand for spring delivery are the largest in the history of the 
company, and the prospects for the coming year are very satisfactory. 


INCOME ACCOUNT FOR STATED PERIODS. 











Year Ended 10 Mos.End Year Ended 
Oct. 31 °24. Oct. 31 °23. Dec. 31 '22. 
Gross sales, less returns & allowances_$52,946,532 $44,862,744 $45,462,441 
Comat sales, incl. Soprecseteen. selling 8.672.253 41,051,863 2.304 
an tion expemses__-_-_-.- 48, : J 863 42,304,979 
Miscellaneous losses_______________ alla oP! A a Sali ga = 
Operating profit._............. $4.259.545 $3,810,881 $3,157,463 
Deduct—Interest paid, net__________ $999,861 $1,068,170 $1,163,800 
Amortization of _ | | Sagi 115,665 92.329 116,832 
Prem. & comm. on bonds purchased 
he ee ee Ae 7,355 33.276 16,759 
Stamp tax assessment for issue of 
aa ay sa pe aa oe 
- ation for additional reserve 
or doubtful accounts receivable...  -..-.-.  ------ 250,000 
Appropriation for reserve for Federal 
taxes and other contingencies____-. 400,000 el 
SE ocncancseyness.. see. aeeene | Cr.45,004 
. * ee $2,736,664 $2,083,613 $1,655,076 
PEOVIOUS GUIDE... ....... cnccenennee 5,612,107 3,528,494 = 1,873,418 
Profit and loss, surplus_........ - $8,348,771 $5,612,107 $3,528,494 
BALANCE SHEET OCTOBER 31. 
1924. 1923. 1924. 1923. 
Assets — $s Liabilities— $s x 
Land, bidgs.,mach. 17% eum. 1st pf. stk18,951,500 18,951,500 
& equipm't, less | Management stock 15,000 15,000 


depreciation... .a19,539,938 17,837,021 |7% cum.2d pf.stock 1,079,000 1,113,300 
Good-will____--.-- 1 1|;Common stock__.x7,543,145 7,508,845 


Liberty bonds held Ist M. 20-yr. 8% 

i == 153,017 sink. fund bonds 8,474,000 8,894,000 
Investments_._..._. 2,447,695 3,980,798| Loans payable_.-- sece-- B,D 
Inventories _____.12,583,273 13,897,915; Accounts payable. 1,665,880 1,987,560 
Accounts & notes Acer. bond interest 112,986 120,000 

receivable (less Prov. for Fed'ltax 400,000 —-.__.. 

reserve) _.....- 9,202,051 6,481,759} Res. for ins. liabil_ 
SNE ee 2,246,056 2,728,781 assumed by co. - 120,000 120,000 
Deferred charges 1,435,952 1,753,507|Reserveforconting 744.684 1,010,487 
——————— | Surplus.____...._-. 8,348,771 5,612,107 
Total (each side) - _47 454,966 46,832,799 





a After deducting $5,891,239 depreciation. x Represented by 796,882 


shares of no par value.—V. 119, p. 3015, 2887. 


Manati Sugar Company. 
(Annual Report—Fiscal Year Ended Oct. 31 1924.) 
Pres. Regino Truffin, N. Y., Dee. 23 1924, wrote in subst.: 


Production.- 
on May 18 1924. Company's production was only slightly in excess of 
the previous crop, i.e., 540,526 bags in 1924, as against 534,628 bags in 
1923. As a result of the severe drought which curtailed the Cuban crop 
of 1922-23 and continued into 1924, especially in Kastern Cuba where the 
mill is situated, part of company’s spring plantings of 1923 did not mature 
sufficiently for grinding during the past crop. 

Operating Results.—As company owns the entire capital stock of the 
Ferrocarril de Tunas, 8S. A. (Tunas RR.), and also the entire capital 
stock of the Compania Terrateniente y Urbanizadora del Puerto de Manati, 
8. A. (Landholding & Townsite Co. of the Port of Manati), a Cuban cor- 
poration, organized during the current fiscal year, the operating results 
of these companies are included in those of the company in the following 
condensed statement: 
Operating profit ‘ gwen 
Interest earned and other income _. 


Jiskoees $2 624,295 
ete 342,195 


_ eae ....-. -$2,966,490 
Deduct int. on Ist Mtge. 20-Year 7 44 % Sinking Fund Gold bonds, 

current accounts, &c., and provision for taxes, depreciation and 

rr ee rs A. Deeks tabenedtheensoneees 
ES ES Se eeaa ae 


Balance carried to surplus account. ----._......--.....-<. $941 .262 

Dividends on the Common stock aggregating 5° were paid during the 
year, amounting to $500,000, and were charged to surplus account. 

ere were no sugars unrold or unshipped at the close of the fiscal year, 
Oct. 31 1924, and only 563 bags undelivered against sales at the plantation. 

Average Price.—The average price obtained by the company was 4.48c. 
per pound f.o.b., or 4.63c. per pound c. & f. This price is considered 
satisfactory in view of the wide fluctuations, which ranged from 5c. 
per pound c. & f., the highest, in February, to 3c. per pound c. & f., the 

west, in June. 

Cash Position.—Company was not obliged to make any bank loans, 
and carried substantial balances at all times. : 

Costs.—-The cost of manufacturing and deliverin 
steamers, including all general expenses in New York and Havana, but 
exclusive of the cost of cane, was .906c. per pound for 1924, as compared 

-842c. per pound for 1923, and 1.195c. per pound for 1922. 

The cost of cane to the company is based on the average price obtained 
by it for its entire production of raw sugar. 

Manufacturing sults.—Unlike last year the sucrose in the cane was 
low, i.e., 13.211%, as against 13.828% last year. The total manufacturing 
losses, however, were materially reduced to 1.937% as against 2.315°, 
last year, resulting in a final average yield of 96 deg. sugars of 11.744% 
as compared with 12% last year. 

Cane Supply.—Of the 328 cabs. (10,933 acres) planted in cane in 1922-23 
which were intended for the crop 1923-24, owing to the drought previously 
referred to, only 220 cabs. (7,333 acres) had matured sufficiently for 
harvesting in the past crop. New plantings made during the past year 
amount to 497 cabs. (16,567 acres), and further plantings will be made to 
provide for an ample supply of cane, the resulis of which plantings, are 
of course, 1 -_~o- upon weather conditions. 

Tariff .—The tariff on Cuban sugars remains at 1.76c. per pound. 

Tunas RR.—The change from narrow to standard gauge line from the 
Mill Batey to the Bay of Manati. a distance of 18 kilometers (11 miles) 
has been completed and the road now operates entirely on standard gauge 
from the town of Victoria de las Tunas on the line of the Cuba Co. railroad 
to the Port of Manati. Furthermore, that Port has been declared a national 
port by Cuban Presidential decree dated Jan. 14 1924. 

Landholding & Townsite Co. of the Port of Manati.—This Cuban company, 
the entire canital stock of which is owned, was formed in connection with 
the nationalization of the Port of Manati, for the purpose of developing 
a townsite at the Port. It owns 40 hectares (99 acres) of land, which it 
acquired from the Manati company. 

Property and Plant Account. 
Property and plant account Oct. 31 1923 ere 
Increases during the past fiscal year: (a) Lands (133 cabs. or 

4.433 acres), $129,907; (b) miscellaneous improvements, 

$179,765: (c) additions to working capital assets, $31,793; total 


1,789,228 
245,000 


the sugar aboard 


$18,600,816 


341,466 
Total. ar a ee ee.” cp eee eee RF 
Less——Railroad lines transferred to Tunas RR., $148,335: 


depreciation of working capital assets, #17 ,499_------ " 165,834 
Ee ee ee oe ee lea Radia ales i si dt ap .-.--$18.776,448 
Add—Property account of the Tunas RR_______-- sie os aad 2,876,433 
Property account of the Landholding & Townsite Co. of the 
Rg REE Reena tes, lees 11,028 
Total Oct. 31 1924-_----- ees <a Re —— $21,663,910 
Deduct—Reserve for depreciation_~_-_.-......._.--- Fn! 4,003 440 


4 Net book value of property and plant__.______.__._..___--.$17,660,469 
W Depreciation.—The changes for the year in the reserve for depreciation 
were as follows: Balance as at Oct. 31 1923, Manati Sugar Co., $3.389.763: 
add depreciation for the year 1923-24: Manati Sugar Co., $692,000 
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Tunas RR., $114,176: total, $4,195,939. Deduct: Amounts written off: 
Against working capital assets for year 1923-24, $17,498; extraordinary 
repairs, $175,000; balance as at Oct. 31 1924, $4,003,440. 

The amount of extraordinary repairs of $175,000 written off from reserve 
for depreciation represents expenditures beyond normal maintenance, 
mainty for account of the factory, company’s railroad, marine equipment, 
and dwellings for employees, which extend the useful life of those properties 
and restore depreciation already taken. 

; ew —The capitalization of the company as of Oct. 31 1924 
is as Tollows: ° 








Issued and 
Author . 


. Outstdg. 
Ist (Closed) Mtge. 20-Year 714% Sinking Fund Gold 

bonds, dated April 1 1922.._______- .....-..-$8,000,000 $7,629,000 
7% Cumul. Pref. stock (par $100) preferred as to 

assets and divs., red. in whole but not in part at 

120 and accrued dividends 5, 000 3,500,000 
Common stock (par $100) ......--.-15,000,000 10,000,000 

Bonds .—In accordance with the sinking fund provisions of the Ist Mtge. 
20-Year 7'.° Sinking Fund Gold bonds due April 1 1942, there have 
been redecmed $368,000 bonds. There were also redeemed $3,000 bonds, 
being the proceeds of the sale of a parcel of land containing 40 hectares 
(99 acres) to the Landholding & Townsite Co. of the Port of Manati. 
This makes a total of $371,000 par value of bonds canceled during the 
fiscal year ended Oct. 31 1924 thereby reducing the bonded indebtedness 
of the company from $8,000,000 to $7,629,000. - 

Owing to the strong cash position of the company and the comparatively 
low price of its bonds, the directors deemed it advisable to continue to 
purchase its bonds during the year, and has now in the Treasury $491,000 
which will be tendered to the trustee for sinking fund purposes. 

Review of the Sugar Sitaution. * 

As anticipated in the 1922-23 annual report. there was no carryover of 
1922-23 sugars into 1924, and a similar condition now exists with respect 
to the beginning of 1925, in spite of a record-breaking Cuban crop in 1923-24 
of 1,067,000 tons of sugar, being an increase of 464,000 tons over 1922-23. 
As a result the year opened with a very brisk demand, which continued 
through February when prices reached the peak of 55<c. c. & f. At that 
time, however, indications that Cuba would produce a crop considerably 
Jarzer than the previous one, coupled with reports that European beet 
crops would also be much larger, resulted in a sharp decline which continued 
until 3c. c. & f. was reached in June. Prior to the war whenever raw 
sugar sold down to 2c. c. & f., that low level was the turning point, for 
at that price a large demand developed resulting in an upward reaction. 
All materials, labor and other factors contributing to the cost of producing 
and marketing sugars have increased substantial'y since then, and the 
corresponding turning point in price now should be proportionately higher, 
and may perhaps fairly be placed at 3c. c. & f. 

Last year the prediction was ventured that indications foreshadowed 
prices for 1924 satisfactory to producers, even though the world's pro- 
duction promised to be larger than the previous year, because it was 
expected that the production would not exceed the world's requirements. 
That forecast for 1924 was fully realized. : 

Notwithstanding that the world’s production for 1925 is estimated b 
the best authorities at 22,700,000 tons, being an increase of 3,000,000 
tons over 1924, the improvement in the economic and industrial situation 
everywhere and particularly in Europe where sugar consumption has been 
abnormally low since the World War, makes it seem reasonable to expect 
that there will be in 1925 greater absorption of sugar by consumers than 
in 1924. At previaling quotations for the coming crop, consumption will 
undoubtedly show a very material increase, probably in amount sufficient 
to absorb the estimated increase in the world’s various sugar crops for 
1925. It must not be forgotten that without the abnormal conditions 
which developed as 2 result of the great War, and which interrupted what 
had until then been a steady annual increase in consumption, the world 
to-day would probably have been on the basis of an annual consumption 
of sugar of 25-26,000,000 tons. 


STATISTICS FOR YEARS ENDING OCTOBER 31 


Reet stesice whe Gime ema 500 














1923-24. 1922-23. 1921-22. 1920-21. 
Output of raw sugar 
(tons 2,240 Ibs.)__.-- 78,447 77,365 64,177 58,008 
Receipts per pouad- -_-_- 4. cts. 4.474 cts. g.i18 cts. 4. cts. 
Cost of produc. (per lb.) 3.165 ote. 2.920 cts. .270 cts. 4. cts. 
Operating profit... ..- $2624,295 $2692,707 $629,546 432 
INCOME ACCOUNT FOR THE YEARS ENDED OCTOBER 31. 
19 1922-23. 1921-22. 1 21. 
Production (bags) _---.- 540,526 534,628 460-301 #700 400 
Sales—Centrifugal sugar 
ih DLcssescas or 00s 290 07.063 038 $3,604,915 $5,493,860 
I ig Biko ni iat ——_— -——  . chnene é 
Miscellaneous income_ __ 34,304 167 242,331 314,010 
Total income_-______- ,185,158 $7,752,583 ,847,246 $5,847,870 
Oper. exp., f. o. b. basis. ,560 863 $o aso '876 3,217,700 33 t00'450 
Profit from o tions $2,624,295 $2.093.707 $629,546 $648,432 
Account ye. l yrs. 24,920 [a sehen: _seeeab= 
Tunas RR. profit. -_-.-__- See «i © fiteccs .. * tom ieee’ cry 4. Miaiade es tee 
Total income_______- $2,767,368 $2,724,581 $629,546 $648 ,432 
oh a 
nt., other inc. 8 
aap lt 444,74 $279.468 $479,732 $105 ,894 
Inc., domes. & for'n taxes 135, 100, —_ eaaee 
Disc. & exp. on bonds__- 50,341 ob} 323 8 Ee 
ust. of Colonos' accts -___-.-- oA? aati ‘ 50,284 
Adjust.ofmat'ls&supp. ___---- . 38,929 RR ee 
Account of previous years §§-.... — ------ 21,828 6,623 
Prop'n capital stock Cuba 
Sugar Fin. & Export 
Corp. notrecoverable. ___-_-. ae 
Equity in sugar sold, not 
Read). i E secata 86 enone Weee 20s wewss 0 whee 
. of wor ta 
et cancanss _— a.” «pies i ee. ee 
Customs duties uncollec, = -.---- [an esesce acento 
Pex pd ey ‘ uncollectipie ees eS 0 06=—tiwan ne Eee 
ax.pd.a .to prev. 4 c_— a ee a 
Depreciation reserve... 692.000 660,000 450.000 000 
Other reserves_________ 8 eae 50,000 625,000 
Preferred divs., cash___ - 245, 245,000 245,000 245,000 
Common divs., cash_- -- nn ©)63=§—~— ticks =6S so 750, 
Surplus for year___-_-- $323 ,559 $915,087 def$660,577 df$1 ,764,369 


BALANCE SHEET OCTOBER 31. 


1924. 1923. 
Assets— $ Ltabilities— 
Property & plant_21,663,910 18,489,025 7% Pref. sock... 3,500,000 3,500,000 
Adv. agst. contr'ts 111,790 Common stock. -..10,000,000 


1924. 1923. 
s 3 








Capital stock Fer- | First mtge. bonds. 7,629,000 8,000,000 
rocarrildeTunas -.-__--. 200,000 | Purchase money 

Adv.toF.deTun. --..-.-.- 2,570,696 | mtger.on Cuban 

Ady. aget. contr’ts __..-.- 24,408; lands..-..-...--- 631,511 743,414 

Notes receivable.. 200,000 250,000 | Notes payable.... -.--.- Sanat 

Materials & supp. 927,685 880,581 | Drafts outstanding 168,545 87,652 

Ady. to Colonos__ 2,968,762 2,781,441) Accts. payable and 

Accts. receivable _ - 04,606 111,067! accruedcharges. 422,019 195,579 

Cuba Sugar F.& E. Unpresented coup. 

Corp. cap. stock 1,320 3,000; on lst M bonds- ee +’) eeelee 
Sugar on hand__--. Se 820s axe | Com. div. scrip. -- aa 
Sugar shipped pen | Accrued interest on 

ding liquidation. ------ 33,582} mortgage bonds. 44,612 50 ,000 
Molasses unliq'’d-- — 350 | Approp’n for com- 

ners See 1,305,174 1,656,609 pletion of exten- 

Depos. for bond int 24,161 23,205 sions & improv’s --_--_-- 683,317 
Growing cane-_--_- | =a - Reserve for taxes. 135,000 100, 
Ist M. bonds pur. 492,403 372,800 | Depreciation res’ve 4,003,440 3,389,763 
Sinking fund _---- | ee Colonos’ accts.res. 113,380 # --.---- 
Special deposits _- 1,397 3,488 | Surplus. -......-.- 1,753,311 1,429,752 
Deferred charges.. 656,716 667 433 

éntnteieal 28,425,027 28,179,479 Total _...._...28,425,027 28,179,479 





3017, 2296. 




















ther Owens Sheet Glass Company. 
(7th Annual Report—Year Ended Sept. 30 1924.) 


Pres. E. D. Libbey, Toledo, O., Dec. 10, wrote in subst.: 


Plant & Equipment.—We have completed the program of enlarging six 
of 12 furnaces at Charleston to accommodate two machines to each of 
such furnaces. There are now installed and operating in that factory 
@ total installation of 18 glass-drawing machines, compared with the original 
plant containing six machines. 

Title to an undivided one-half interest in the Charleston District gas 
property which the company developed jointly with the Owens Bottle Co., 
was transferred to us during the year. The gas field is operated as a 
joint enterprise by a committes composed of an executive officer from 
each company, which has direct charge of operations as well as the develop- 
ment and extension of the gas field, its pipe lines and equipment. 

Patenis.—The patent department continues to function efficiently. 
Many applications on file last year have resulted in the issuance of regulur 

atent papers. Added applications have been filed during the year, all 

king to further protection of our various methods and apparatus. 

Foreign.—(a) bBelgium.—The six-machine plant of the Compagnie 
Internationale Pour la Fabrication Mecanique du Verre, at Moll, Belgium, 
has been in full operation since the middle of last June, at which time 
the last two machines entered into production. From the start, its product 
has found a ready market, and continues to be greatly in demand in England 
and other European countries, South America, Canada, China, and the 
Near East. 

Because of the successful results of the first year of operation, our Belgian 
associates have decided to double the plant at once and build a plate 

dl — using the grinding and polishing process which we have 

eveloped. 

Through the Belgian company, the development of the Libbey-Owens 
process in other countries is actively under way and there is every reason 
to believe that the steady increase in the number of licenses during the 
last few years will be continued this year. 

(b) Japan.—The Amcerican-Japan Sheet Glass Co. continues to earn 
substantia! profits and there is every reason to believe that the result of 
our process in Jepan will prove to be very satisfactory. 

(c) Switzerland.—The product of the one-machine plant of the Com- 
pagnie Des Verreries de Mouticr, at Moutier, near Bale, Switzerland, has 
est .blished itself in the murket, although the present unsettled economic 
situation in Europe has been a disturbing factor. It is hoped that the 
condition will change with the re-establishment of more norma!) conditions, 
including an adequate tariff. 

(d) Canada.—lIt continues to be inadvisable to operate the plant of 
the Canadian Libbey-Owens Sheet Glass Co., Ltd., located at Hamilton, 
Ont. In the meantime the Compagnie Internationale pour la Fabrication 
Mecanique du Verre is selling its glass in Canada through the Canadian 
company, which acts a8 agent and receives a commission on all glass sold. 
The Belgian company’s glass is very well received in Canada and the demand 
for it continues to increase. 

e) France.—The first plant of the Compagnie Franco-Belge pour la 
Fabrication Mecanique du Verre is nearly completed. The initial in- 
Stallation located at St. Etienne consists of one tank with two machines 
and it is expected that glass will be drawn by February 1925. A second 
plant is now well under construction. This required an increase in capitali- 
zation, which was readily subscribed. 

(Y) Spain.—The continued unsatisfactory political situation in Spain 
has further delayed the construction of the Spanish plant. 

(g) Ltaly.—Societa Italian Vetri e Cristalli, the Italian licensee of the 
Parent Beigian company, was organized last March and a one-tank, two- 
machine plant is under construction near Venice. Rapid progress is 
being made in the construction of this plant and it is expected that the 
manufacture of glass will be commenced next fall. 

Financial.—Net earnings for the year, after deducting cost of experi- 
mental work and provisions for depreciation, repairs, taxes, doubtful 
accounts and various contingencies, are $3,274,989. 

Cash dividends of $1,030,000 have been paid during the year. 
January 1924 a 50% Common stock dividend of $2,500,000 was paid. 

There was expended during the year for extensions, such as buildings 
and equipment, $1,619,524. The loans to allied companies have been 
reduced by $245,000. 

There has been removed from reserves $759,000, which amount had 
been carried as a contingent liability. The condition requiring this con- 
tingency was favorably disposed of during the year. 

e continue to amortize our patents, which Value now stands at $1,154.- 
218, being a reduction since last year of $720,624, of which $556,102 was 
through the sale of rights for which stock was received, and $189,000 
as a deduction for expiration. During the year $24,478 was expended for 
the purchase of patents. 


INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 


In 





1923-24. 1922-23. 1921-22. 1920-21. 
aMfg. prof.'& royalties. $3,914,151 $4,237,929. $2,278,088 $1,689,614 
Other income- --.-... ~~~ - 486,476 165,068 293 333 21,797 

Total income_- .- -- $4,406,127 $4,402,997 $2,571,421 $1,711,412 
Pats., licensing, exper 

expenses, &c_____.- $538 ,137 $399 934 $621,695 $500 686 
Res. for est. Fed. taxes 

and contingencies - - - 593 ,000 450 ,000 100,000 


Preferred dividends. --(7%)280,000 (7)210,000 

750,000 400 ,000 
$2,244,990 $2,943,063 $1,279,726 $760,726 
x4,259,155 4,358,234 2,175,568 y1,373,069 
a After deducting cost of sales and general overhead. x In Jan. 1924 


a 50% Common stock dividend ($2,500,00U) was paid. y A stock dividend 
of 25% » aggregating $1,000,000, was paid on the Common stock on Dec. 


23) 
(7) 140,000 (17 44)350000 
300 ,000 


Common dividends. - - - - 





Balance, surplus. . -- - —___—_ _ 
P. & bs. sUrpees.....--. 








31 1920. 
BALANCE SHEET SEPT. 30. 
1924. 1923. 1924. 1923. 

Assets— 7 > Liabilities— $s 3 
, i nccesce 7,565,193 6,106,204) Preferred stock... 4,000,000 4,000,000 
Employees’ houses 452,302 312,037 | Common stock... 7,500,000 5,000,000 
Nap aay 1,388,579 659,115} Accounts payable. 574,938 555,309 
Accts. & notesrec. 429,229 463,418} Taxes, int. & insur 39,961 37,404 
Inventories -_---. 1,204,639 1,073,436 | Res. for Fed. taxes 
U.S. obligations.. 2,143,839 2,044,148} & contingencies. 1,313,813 1,833,575 
Misc. accts. receiv. Reserve for repairs 136,594 109,298 

and advances - - . 97,392 322,766 | Surplus._.._..... 4,259,158 4,358,234 
Inv. in allied ces_ _ \3,345,517 792,854 
Due from affil. cos. / 1,959,940 
Gas develop’tfund ---..-. 214,972 
Patents (deprec’n 

book value)_... 1,154,218 1,874,842 
Deferred assets - -. 43.5 70,08: Tot. (each side) _ 17,824,463 15,893,819 





Note.—Company was liable at Sept. 30 1924 for uncompleted con- 
struction contracts in the approximate amount of $1,025,000, and for the 
unpaid portion of its subscription for capital stock of an affiliated company. 
=. 119, p. 2769, 1963. 


Montreal Tramways & Power Co., Ltd. 
(Annual Report—Fiscal Year Ended Nov. 30 1924.) 
Pres. Julian C. Smith reports in substance: 


Under the new management appointed in September last steps were at 
once taken looking to a settlement of pene accounts and to withdrawal 
from the expensive litigation into which the company had become involved. 

Under a contract between the company and Quebec-New England 
Hydro-Electric Corp. dated Dec. 6 1923, company sold 59,500 shares of 
Common stock and $1,700,000 5% bonds of Canadian Light & Power Co, 


The management had served a notice under date of Feb. 29 on the pur- | 
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chaser of its intention to repurchase these shares and bonds, and under | 


date of May 16 a second notice had been served cancelling the previous 
notice. The sale thereby was completed. The sale price was $2,092,000. 
These shares and securities stood on the books of the company valued at 
$13 630.700: the bulk of this valuation being yA by the issuance of 

mmon sharesinthiscompany. Of this sum the book value of the $1,700,- 
000 ate par value of Canadian Light & Power Co. bonds stood at 
$1 377 000. After subtracting this cost price of the bonds from the total 
selling price and applying the residue against the book value of the Common 


[ Vox. 120. 











shares of Canadian Light & Power Co., there remains a loss in book value of 


$11,038,200. 

Th by the company 1.250 shares of the Common stock of 
u land Hydro-Electric Corp. This stock was excha for 
5624 shares of Pref. stock and 5624 shares of Common steck of United 
Securities, Ltd. 

' The value of the Quebec-New England Hydro-Electric Corp. Common 
Stock stood in the books at $529,800, representing the par value of the Com- 
mon stock of this company which was the purchase price of the said shares. 
os in Ts : ust ted, this brings about a loss in k value, the amount 

sing a a 

The action taken in the Superter Court against Quebec-New England 
Hydro-Electric Corp. to com the payment of the residue of the purchase 
price of these shares and bonds, together with suits taken for other sums due 
the company , have been withdrawn, all of the indebtedness of Quebec-New 
England Hydro-Electric Corp. to this company having been settled. 

On Mar. 1 the $7,300,000 short-term bonds of the company became due. 
For the pu of refunding this amount and to provide for further require- 
ments, an ue of 5-Year 6% Collateral Trust Gold bonds aggregating 
$8 000.000 was created and sold. 

The necessity arising in the past of the company conducting its financial 
operations by means of short-term securities has resulted in extremely heavy 
losses of discount and legal charges. 

During the year the company paid out $270,272 for discount on maturi 
loans; incurred charges of $360,000 for dicsount on the refunding issue, an 
$28.248 for the costs of such issue, making a total of $658,520. 

The litigation into which the company was carried occasioned charges 
against the company of $32,195. As the company has no reserves upon 
which to call to replace these losses and charges, they have resulted in an 
impairment of capital. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDED NOV. 30 1924. 











NE LLL LTE» A a $561,164 
Interest on bonds, $476.214; general int., $33,055_____._----- 509,269 
Proportion of discount for year on 5-Yr. bonds due 1929_-_---- 72,000 
ns ©. SO Ce... snesecesecsecancecabence 5,650 
i a debe neb ones 32,196 
RS sae apd ot nea mile ollie palate napainaea eee tiring 2,813 
Appropriation by directors in month of Sept. for remuneration 

RES ag i ARN gem REF A RR ai Rll 10,000 
Ol ih 6,885 

TE SO A = Tee ane $77 647 
Exchange on U. 8. funds, &c., on payment of $7,300,000 short- 

I SN I 2 a 270,272 
Loss on 1,250 shares of Quebec-New England Hydro-Elec. Corp. 

stock exchanged for United Securities, Ltd., stock. __._----- 417,300 
Loss on sale of securities of Canadian Light & Power Co_-_----- 11 038.200 
Interest adjustments, etc., previous years __-__-- tie doen date Cr .12,327 
te ae a aivcuanaheinde 1,704 ,56 

Total deficit.......... Nt i $13,495,662 
bios —____BALANCE_SHEET NOV. 30.9% ~ ___ (=u 7ay 

1924. 1923. @ 4 1924. 1923. 

Assets— ‘$s * Ltabiltttes— $s $s 

Securities held _ . __x4,306,300 17,089,800 | Capital stock __-.-_- 17,578,330 17,578,330 








Montreal Tram. 5s 6,168,852 6,168,852|Bonds._......---. 8,000, 7,300,000 
Montreal Tram’ys Accr'd interest. _- 80,219 52,042 
Common stock. 964,625 964.625! Acc’tapayable.._.._ 901,203 1,276,896 
Can. Lt. & Pr. 5s. 7,470 1,385,343 | Quebec-New Eng. 
Mont. Dev. & Ld. Hydro-El. Corp. 
Co., Ltd., stock 550,000 500,000; loan account... --.-.-..- 2,592,500 
United Sec. Ltd 
Common stock C—O 
Office furniture __ eos 
Ace’tsreceivable_. 146,044 948,798 
Accr’d interest _-. et eke 
Suspense account. 310,598 } -...-- 
I si diatonisn leh dnee-é 494,732 37,780 
P. & L. deficit____13,495,662 1,704,569! Total(each side) 26,559,752 28,799,767 





x Securities of subsidiary and allied companies acquired on exchange of 
shares agreement, in conformity with incorporation of the company. 
Montreal Tramways Co., 11,029 shares Common stock; Canadian Light & 
Power Co., 403 shares capital stock; Montreal Hydro-Electric Co., Ltd., 
42,500 shares Common stock.—V. 119, p. 1733, 1625. ‘ 


GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Interstate Commerce Commission's New Chairman .—Commissioner Ai 
chison was elected to serve for ensuing year.—‘*Wall St. News’ Dec, 30, 

= ' 
° S. Davies Warfield Constructively Analyzed President Coolidge’s Message 
to Congress Beperding Railroad Matlers.—Mr. Warfield, President of Na- 
tional Association of Owners of R.R. Securities reviews suggestion as to 
consolidation of roads. Is in favor of retaining Section 15a of Transporta- 
tion Act (regarding rate making and adjustment).—'‘Sun’’ Dec. 29. p. 27. 

Milton Harrison, Formerly Vice-President, Now Elected President of 
ettone! 7° vena of Railway Securities.—'‘New York Evening Post 

ec. 31, p. 14. 

Delaware & Hudson Co. Files Test Suit in U. 8. District Court to Invalidate 
I. C. C. Order to Install Automatic Train Control Devices.—49 other roads 
were required to have automatic control devices installed . ‘Lhe original 
order was issued June 1922.—New York ‘“E«ening Post’’ Dec. 31, p. 2. 

Expenditures Will Establish New High Records in 1925.—Information 
received from 32 roads with aggresate mileage of 126.000 indicates that 
the railways of U. 8. and Canada will spend $1,350.000.000 for additions 
and improvements during 1925 or at the rate of 15% higher than during 
the last 2 years. Most of the improvements will be designed particularly 
to reduce cost of operation.—‘'Railway Age,’ Jan. 3 1925, 

Car Sorpene — Tee number of surplus freight cars in good 
immediate x, available for service continues to increase, according to re- 

rts filed by the carriers with the Car Service Division of the American 

ailway Association. These show that on Dec. 22, surplus freight cars 
totaled 230,798, an increase of 7,367 cars compared with the number on 
Dec. 14, at which time there were 223,431. Surplus coal cars in geed sepa’ 
on Dec. 22 totaled-00,330. a decrease of 463 under the number repor on 
Dec. 14, while surplus box cars in good repair totaled 93,720, an increase 
of 7,015 within a week. Reports show 15,041 surplus stock cars, an increase 
of 1,036 over the number reported on Dec. 14, while there was an increase 
during the same period of 1,213 in the number of surplus refrigerator cars 
which brought the total for that class of equipment to 10,983. 

Car Shortage.—No car shortage is bein ee 

Matters Covered in ‘‘Chronicle’’ Dec. 27.—(a) Volume of revenue freight 
continues to break all records for the season, p. 2942. (b) U. 8S. RR. 
Labor Board refuses plea of Western railroad managers to suspend wage 
agreement of Southern Pacific Co., BR: 2969. (c) I.-8. C. C. to 
hearings iato class rate readjustment Feb. 4, p. 2969. 


Akron Canton & Youngstown Ry.—Bonds Authorized, 
The I.-S. C. Commission on Dec. 20 authorized the company to issue 
$382,700 First Mtge. 6% Gold bonds, to be sold at not less than 97% and 
interest, and the proceeds used for the purposes stated below. The report 
of the Commission says: 
These bonds were acquired by the applicant between Jan. 1 and May 1 
1920 for the peagess ef resale or pledge, and are now pledged with the 
4 e Treasury as part security for a loan of $212,000 made by 
States. 


The applicant now proposes to sell these bonds. It will have printed on 
each bond sold the following: ‘‘The holder of this bond, by acceptance 
thereof, hereby agrees that nothing contained herein or endorsed hereon 
—_ 7 coe as obligating the company to pay more than its par value 
on July ° 

The proceeds of the bonds will be applied to the payment of the loan from 
the United States and, to the extent available, to assist in retiring a note of 
$200,000 to the Guardian Savings & Trust Co., of Cleveland, which will 
mature Dec. 24 1924. The loans to be retired were used in making addi- 
tions and betterments or to pay obligations originally incurred for that 
purpose. 





~ 20. 
repair and 








Jan. 3 1925.] 
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The bonds have been sold to F. R. Sawyer & Co., Inc., of Boston, Mass.’ | 
at 97 & and int rest. On that bass the annual cost to the applicant will Le 
approximately 6.62%.—V. 119, p. 2176, 2642. 


| 
Alabama & Vicksburg Ry.—Lease to Illinois Central.— | 
See Illinois Central RR. below.—V. 119, p. 2757, 2405. 


— Atlantic Coast Line RR.—Acouis. and Operation of Line. 

The I.-S. C. Commission on Dec. 20 issued a certificate authorizing the 
company to acquire and operate a line of railroad owned and operated by 
the Montgomery Lumber Co., extending from the end of a branch line of | 
the applicant's railroad at Spring Hope, Nash County, in a general westerly 
direction through a portion of Franklin County to a point near Rolesville, | 

fake County. including a spur track about 3 miles long from the end of 
said line to a granite quarry, a total distance of approximately 22 miles, al] in 
North Carolina. 

The company proposes to pay $170.000 cash for the property. It esti- 
mates its system freight revenues from the operation of the line at $407 .047 
the first year and $809.142 the fifth year. After the fifth year revenues 
are expected to increase 10% a year.—V. 119, p. 2405, 2282. 


Boston & Maine RR.—Loring Plan Not Final.— 


The directors in appointing four members to co-operate with the general 
readjustment committee which is considering plans for the strengthening 
of the financial and physical structure of the road, did not commit them- 
selves to any plan, nor are any of the interests represented on the genera] 
committee of stockholders and bondholders committed to any plan, it was 
announced Jan. 1 in a statement authorized by the executive committee 
of the directors. 

This statement. issued from the office of President James H. Hustis, was 
made as a result of inquiries regarding the relation of the directors and the 
management of the B. & M. to the general readjustment committee. 

The principal proposals before the committee are those made by Chairman 
Homer Loring of the executive committee which call for the extension of 
bonds of early maturity at a uniform rate of 4%. together with the issue of 
$13,000,000 of prior Preference stock for permanent improvements, and 
abandonment of 1.000 miles of unprofitable trackage, to be replaced in 
part by motor services. 


The statement of the executive committee says in part: 


The directors believed it their duty to join with ~ yA group of security 
holders in the discussion of any plan that has back of it a sincere attempt 
to benefit the railroad. 

f» The (Loring’s) plan is not intended in any way to be considered final, but 
is an attempt to place a picture before al! interests in the hope that out of 
it may come a plan acceptable to all, and one that will result in a permanent 
benefit to the railroad and the community it serves. The objects of the 
proposed pian are those that have been receiving the attention of the man- 
agement since the return of the property from Federal control. 


Homer Loring Discusses Necessity and Benefits of Proposed 
Reorganizalion.— 


To clear up misconceptions regarding his proposed plan, Mr. Loring 
bas issued a statement which says: 

“The program for discontinuance of unprofitable mileage will not in 
my opinion work injury to the business life of the communities affected. 

ot so many years ago, before the development of motor transportation. 
it would have been impossible to cut away a large portion of the system 
without doing serious damage. Now, however, the motor bus and truck 
provide not merely an acceptable substitute but actually a superior form 
of transportation for the requirements of these sparsely settled districts. 

“The B. & M. has no ambition to create a super-motor transportation 
system. Where pg ny capital will step in and operate motor service, 
well and good ut. in any event, the road will undertake to see that no 
community is left without any transportation. 

“I think the facts and figures clearly prove the imperative necessity of 
some major operation of the character contemplated. As I pointed out 
in my letter to the voting trustees, of the 2.450 miles of railroad in the 

. & M. system, 45%. or more than 1,000 miles, handles only 3% of the 
business. An analysis of our accounts covering some 300 miles of road 
shows the actual out-of-pocket loss to be approximately $880.000 a yecr. 
On some of our branch lines the taxes per mile are equal to more than half 
the annual gross revenues 

“Obviously the B. & M. management cannot sit complacently by in 
the face of this drain. It is therefore proposed to cut off approximately 
3,000 miles of line which can never hope to pay. following which the B.&M. 
will have a system of some 1 .200 to 1,500 miles capable of giving good service 
at reasonable rates and with low operating costs. 

“The system as curtailed will abundantly justify the expenditure upon 
it for improvements. From $20,000 000 to $30,000,000 will be required 
and can be profitably spent for this purpose during the next five years. 
The Boston terminals alone will need an expenditure of several millions 
I am confident that this new money can be made to earn very largely in 
excess of its cost. 

Now as to the suggested readjustment plan. The formation of a vencral 
committee representing all interests in the B. & M. is a matter of public 
knowledge. This committee is wedded to no particular scheme of readjust 
ment. Certainly it is not committed in advance to the plan which is out- 
lined in my letter to the voting trustees. It seems perfectly clear that the 
best interests of the security holders will be conserved by a readjustment 
effected through a general committee acting for all classes of securities 
rather than by a number of partisan committees each striving for an ad- 
vantage over the others. It is worth remembersing that the reorganization 
of 1918 cost nearly $599,000. 

Of course, the plan which has been outlined is far from porfect. But the 
imperfections and the inequalities as between classes of securities are such 
as can easily be adjusted in committee as they appear. 

Something has been said to the effect that no readjustment is necessary 
This view, it seems to me, is flatly contradicted by the facts. Not only 
has the road $64,000,000 of maturities in the next five years, but these 
maturities are so spaced that no breathing spell will be afforded in which 
to build up credit of the road before another maturity is upon us. With 
existing B. & M. bond issues quoted at prices to yield as much as 10% upon 
the investment, it is not apparent just how new securities can be sold 
except at a prohibitively low price. 

Bondholders who fear that an enormous prior lien mortgage is to be 
| ge ahead of their mortgage are giving themselves needless concern. 

n the first place the prior lien mortgage as proposed would be a closely 

restricted instrument permitting the road to issue a limited amount of 
bonds and only up to a conservative percentage of the cost of improvements. 
I would not favor issuing any of these bonds unless it became absolutely 
necessary. In other words, the purpose is to have at hand a vehicle for 
future financing but to make use of it only as a last resort. 

Continuing on the subject of the necessity or lack of necessity for a 
readjustment plan, the indicated earnings of the road for 1924 have been 
cited as evidence that reorganization is superfluous. These earnings we 
estimate at $700,000 after fixed charges, sinking funds and equipment 
installments. But it should be borne in mind that this is just about the 
margin by which the snow expense this year was less than that of a year 
ago. Moreover, we have enjoyed a very substantial saving on coal this 

ear. In fact, broadly speaking, the B. & M. has had operating conditions 
its favor in 1924 although it is true of course that passenger and freight 
business has been unsatisfactory. 

We hope freight traffic will improve with genera] business but passenger 
traffic is steadily declining. The passenger decrease in 11 months of 1924 
was $1.632,000. It is doubtful if this lost business ever can be recovered 
and probably the decline will continue until motor vehicles have reached 
the saturation point. The road must be placed in a position to offset 
decreasing gross earnings with profitable improvements which require new 
money. In my opinion without immediate credit, the B. & M. has not 
a fighting chance of becoming a financial success. 

I cannot subscribe to the view, that, because of the possibility of con- 
solidations, no readjustment is necessary. In the first place, no consolida- 
tion affecting the B. & M. system is imminent. There is ample time to 
rehabilitate the road physically and financially. There is not the slichtest 
doubt that as a sound and prosperous r with demonstrated earning 
power, the B. & M. would enter any future consolidation on vastly different 
terms than if weak and dependent. Our slogan should be: Rehabilitation 
before Consolidation. 


N.L. Amster in Notice to Slockholdere.—N. L. Amster, in 





a notice to the stockholders, says: 











According to the I.-S. C. Commission valuation for the U. 8. Govern- 
ment, the B. & M. ag ty has a value, in round figures. of $282,000,000, 
after the deduction of $59,000,000 for property depreciation. 

Boston & Maine funded and unfunded debt totals only $132,000,000, 
leaving property value of $150.0C0.000 for its stock. There is only $81,- 
009,000 par of all classes of B. & M. stock, leaving excess property value of 
over $68.000.000. over and above al! the capital issues. 

This $68,C00,000 of excess property which the Government's own en- 
gineers found in the B. & M.., is equal to $250 per share for the 395,000 


| Shares of the company's Common stock, and explains why certain interests 
| are now attempting to frighten bona fide stockhoiders with possible reorgani- 


zation and refinancing. 

Boston & Maine, in common with other New England railroads, has had 
some distressing times since the war, but these are now in the past because 
under the Transportation Act, New England roads secured a larger rate 
division from their connecting trunk lines, and lately they were given 
higher commutation rates and increased postal rates. which added millions 
to the Boston & Maine and New Haven nets. turning 1924 into a surplus 
instead of $4,000,000 deficit which B. & M. had in 1923. There are many 
on toy adjustments coming which materially add to the B. & M. income 
or 1925. 

Everybody predicts that 1925 will be a greater year for railroads than 
1924: and every indication points to the B. & M. earnings in 1925 not alone 
all interests charges but full dividends on all classes of its Preferred stocks 
and at least $76 per share on the Common. 

Why in the face of all these positive facts, Mr. Loring should insist upon 
confusing the situation with some unheard of, impracticable and unneces- 
sary financial plans and precipitate a veritable panic among the already 
milked and looted stockholders, can only be surmised when we realize the 
bright outlook the railroads are facing the coming year and know the great 
value which Government valuation shows is bchind the Common stock. 

My friends and I are interested in the company’s securities and we are 
foraian a committee made up of actual owners of the company’s securities. 
Our aim is to defend and conserve the equity of the security holders and 
one all attempts and efforts to deprive stockholders of their valuable 
equities. 

Y can unqualifiedly state—(1) that Mr. Loring published his refinancing 
without either action by or approval of the board of directors: (2) that 
Mr. Loring knew, before he published his p!an,. that banking interesis were 
ready to buy enough of the B. & M. bonds, which the co npiny has the 
right to issue under its present mortgage to take care of all the 1925 maturi- 
ties: (3) that the inference in Mr. ring’s plan that the B. & M. has no 
means of financing its coming maturities is ey unfounded and untrue 
because under the present mortgage there is provision for the refunding of 
- t & M. maturities and $40,000,000 for extension and improvements 

esides. 

It is to the interest of every bondholder and stockholder to ws in 
defending and conserving, not only the great value back of the B. & . 
securities, but the property itself as a great utility machine which has faith- 
fully set ved the communities it traverses for more than 90 years and holds 
the record of having paid consecutive dividends over a longer period than 
any railroad in the country with the exception of the Pennsylvania. 

l am convinced that the B. & M. can and will repeat its great ae | if 
proper attention is given to its operating and traffic departments instead of 
trying to dig money out of the security-holders’ pockets, which have already 
been greatly depleted. 


Valuation of $234,000,000 Placed on Property.— 


The final valuation of the Boston & Maine RR. as of June 30 1924 was 
found by the 1.-S. C. Commission to be $234,189.816 for all properties 
owned or used. The value of properties owned and used was found to be 
$101.712.971, and of properties used but not owned, $132,476,.815. 

The commission found that the investment in road_and equipment, 
including land, was $90,653,840 on the valuation date. The cost of repro- 
duction new of total properties used was found to be $223,317,897, and the 
cost, less depreciation, $170,629,869.—V. 119, p. 3005. 


Chesapeake & Ohio Ry.—Stlockholders Protective Comm. 


Further opposition to the terms of the proposed merger of the Nickel 
Plate. the Chesapeake & Ohio, the Hocking Valley, the Erie and the Pere 
Marquette railroads became known Jan. 1 when it was loarned that a group 
of minority stockholders of the C. & O. had formed a protective committee, 
with Hobart S. Bird, of 233 Broadway, as counsel, and Albert I. Stiles, an 
engineer, of the same address, as Secretary. 

Accerding to Mr. Bird, the stockholders have been ‘‘getting the worst 
of it in every plan proposed so far by the promoters of the merger.” 

“The protective committee,"" Mr. Bird said, “has been formed to get 
better terms for the stockholders of the Chesapeake & Ohio or to file a pro- 
test with the I.-S. C. Commission pointing out the iniquity of it so far as 
our stockholders are concerned. 

“The merger will be advantageous to all the roads concerned with the 
exception of the C. & O.  {t will bring about a diversion of the large freight 
traffic originating with the C. & O., which amounts to 53.4% of all of that 
of the five roads to be merged. In the terms as proposed there is no com- 
pensation to the stockholders for this advantage. ‘That is the crux of the 
difficulty. Also, the C. & O. stockholders are asked to surrender their 
salable converting certificates without compensation for the surrender of 
rights therein. 

“The C. & O. stockholders have been getting the worst of it in every 
proposal. They have never been satisfied. he: have now form a 
committee of eight to look after their interests.""—V. 119, p. 2757, 2282. 


Chicago Rock Island & Pacific Ry.—Bonds.— 


The I.-8. C. Commission on Dec. 23 authorized the company to sell 
$1.000.009 First & Ref. Mtge. Gold bonds at not less than 84% and interest, 
the proceeds to be applied to the payment of a loan from the United States. 

Tne company states that it has not entered iato any contracts or under- 
writings for the sale of these bonds. It is proposed, however, to sell them 
at not less than 84% and interest. On that basis the annual cost to the 
company will be approximately 6.10%. The company grepome to use the 

roceeds of the bonds to pay in part its existing indebtedness to the United 
States on account of a loan made to it.—V. 119, p. 2406, 2282. 


Delaware & Hudson Co.— Secks [njunction.— 


A suit was filed Dec. 31 in the Federal Court’»y the company to enjoin 
the l.-S. C. Commission from forcing the c./rier to install automatic 
safety devices along 113 miles of road between Rouse's Point and Whitehall, 
N. The suit sets forth that the railroad had been ordered along with 
49 other roads to make installation of the automatic devices on June 13 
1922. The time limit for the beginning of operations with the new mech- 
anism was set by the Commission at Jan. 1 1925. The railroad claims — 
that the cost of the installation of these devices would be $255,000 and 
that the annual cost of upkeep would be $55,000.—V. 119, p. 2757. 


Eastern RR., Pittsburgh.—Control.— 
See Monongahela Connecting RR. below. 
Florida East Coast Ry.—Balance Sheet.— 
Oct. 31°24. Dec. 31°23 Oct.31°24. Dec. 31°24 
Assets— TAabtlittes— 7 
Inv.in road&equip.66 669,734 60,259,932 |Common stock. ..37,500,000 12,500,000 
Impts.on prop.,dep Long term debt & 


in lieu of mtged. funded debt and 
property sold & other oblig’ns..30,975,000 39.400.600 





mise.pbys.prop. 192,090 202.633! Loans & bills pay. = _- oe 3,245,000 
Inv. in affil. cos.. 526,423 524.310 | Traffic and car ser- 
Other investments. 2.665.025 1,909,404 | vice bals. pay'le. 199.401 60,582 
TS Ie 11,075,561 1,143.494)| Audited acc’ts and 
Time drafts & dep. 1,000.000 = --.---- | wages payable.. 1,962.859 1,643,438 
Spc clal deposits... 857,777 1,267,009! Misc acc'is pay'le. 20.314 18.494 
Loans & bills rec’le 1,657,383 1,812.564| Int. mat'd & unpd. 877 4.927 
Traffic & car serv. Unmat. int. acer’d 1,155.600 665,813 
balance receiv'le .....- 180.695 | Unmat. rents acer. 16.553 10,988 
Balance re'le from Deferred liabilities 2.364 289 
agents &conduc. 273,622 149 860 | Unadjusted credits 3.979.332 2,954,690 
Mise. acc'ts receiv 542,647 706 .563 | Add'ns to property 
Material & supplies 3,176,050 2,289.663 thro. ine. & surp 186,351 161,929 
Int. & diva. receiv. 17.417 7.378 | Profit & loss bal. .14,047.041 11,130,220 
Rents receivable_- 2.917 8.750 
Deferred assets... 3,774 4.656 
Unadjusted debits. 1.385.253 1,329,468/| Total (each side) ..90,045,693 71,796,380 





—vV. 119, Pp. 3006, 1624. 
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~ Gulf Mobile & Northern RR.—Balance Sheet.— 





Oe. 31°24. Dec .31°23. Od.31°24. Dec 31°23. 
Assets— s Ltabiltttes— s x 
Invest. in road and Common stock... 10,988,100 10,988,100 
equipment 27,199,888 27,196,565] Preferred stock. _.11,406,800 11,406,800 
Misc. phys. prop 143,753 96,809 | Funded, &c., debt. 2,039,500 2,066,500 
Investm’ts in affili Loans & bills pay. 317,600 194,600 
ated companies. 631,810 631,810| Traffic & car serv 
Other investinents 623,203 27,510 balanccs payable 94,292 134,228 
Cash —- 778,909 748,709 | Audited acc’ts and 
Loans & bills ree 5,994 10,786 wages payable 430,107 626,118 
Traffic & car sery Misc. accts. pay'le 3,468 51,100 
balances receiv'le 62,589 | Unmat. divs. dec! 142,585 114,068 
Net bal. rec. from Unmat. int. acer'd 17,028 $8,958 
agts. & conduc_deb.8,223 5,883) Tax liability~ 322,888 163,419 
Misc. accts. recely. 171,267 178,676 | Oper. reserve deb.3,724 seine 
Material & supp 497 382 583,381) Accrued deprec. of 
Int. & divs. rec. 161,909 130,552! road & equipm’t 758 809 693 467 
Deferred assets 2,759 2,259 Other unad). cred. 223,476 47.432 
Unadjusted debits. 511,709 410,740 Profit and loss 3,945,432 3,561,480 | 
Total 30,720.362 40,086,270 Total 30,720,362 30,086,270 
V. 119, p. 3006, 2874. 
Illinois Central RR.—T7o Lease Alabama *& Vicksburg 


and Vicksburg Shreveport & Pacific Ry. Companies. 

The con pany confirms rumors that, subject to approval of the I.-S. C. 
Comunission, it has agreed with parties representing the interests in control 
of the roads involved to lease the Alabama & Vicksburg and Vicksburg 
Shreveport & Pacific Ry. companies for a long period of years. The stock- 
holders of the Alabama & Vicksburg Ry. recently authorized a stock 
dividend of 100%, payable to stockholders of record of Jan. 2, subject to 
the apereve! of the 1.-S. C. Commission. The per annum rental to be 
paid by the Illinois Central will be equal to a 6% dividend on the then 
outstanding capital stock of the Alabama & Vicksburg Co. and 5% each 
on the outstanding Preferred and Common stock of the Vicksburg Shreve 
port & Pacific Ry.—V. 119, p. 2643, 2525. 


Leavenworth & Topeka RR.—New Bond Issue.— 

The Kansas P. U. Commission has authorized the company to issue 
$64,000 Ist Mtge. 6% Ref. bonds to replace its present issue of $80,000 
IstMtge.7% bonds. Of the $80,000 issue, $20,000 is kept in a trust fund, 
leaving $60,000 to represent the actual indebtedness of the road. Of this 
amount, $12,000 is to be paid off when the new issue of $54,000 is made, 
and $16,000 will be kept in the trust fund.—V. 114, p. 947. 


Longview Portland & Northern Ry.—Notes- 

The I.-S. C. Commission on Dec. 18 authorized the company to issue 
$229,736 promissory notes, payable to the order of the Magor Car Corp.; 
the notes to be delivered at their face value in connection with the procure- 
ment of 135 logging cars, costing $306,315. These cars were procured from 
the Magor Car Corp. under a lease dated Oct. 6 1924. There has been paid 
on the cars $76,579 cash and the rental! reserved in the lease is to be repre- 
sented by 6 promissory notes of the applicant, dated Oct. 6 1924, payable 
to the order of the Magor Car Corp. The notes will bear interest at the 
rate of 6% per annum until paid, and will mature $38,289 each April and 
Oct 6 from April 6 1925 to Oct. 6 1927.—V. 119, p. 1733. 


Monongahela Connecting RR.-—Control of Eastern RR.— 

The I.-S. C. Commission on Dec. 20 authorized the acquisition by the 
compenr of control of the Pastern RR. by purchase of its Capital stock. 

The railroads of both companies are located in the city of Pittsburgh. 
The ¢ — stock of both companies, except directors’ rr shares, 
is owned and held by the Jones & Laughlin Steel Corp.—V 112, p. 933. 


New York New Haven & Hartford RR.—$15,024,100 
of New Debentures of Proposed $23,000,000 Already Subscribed 
for.—The directors in a letter to the stockholders, dated 
Dec. 30, requesting them to subscribe to the new issue of 
debentures, announce that $15,024,000 of the proposed issue 
of $23,000,000 (compare V. 119, p. 2526) have been sub- 
scribed for to date. The official announcement says: 


The balance of the so-called European loan amounting to approximately 
$23,000,000, becomes due April 1 1925. It is proposed to refund this loan 
by issuing 15-Year Secured 6% Gold Bonds at par, in denom. of $100, $500 
and $1, . There will be an annual sinking fund of 2%, which will retire 
as many of the bonds each year as can be bought at less than 105 or called at 
105. Interest on bonds so acquired will be added to the sinking fund. 
The bonds will be secured by an equal amount of the First & Refunding 
Mortgage bonds as collateral; and the entire collateral, $23,000,000,. will 
remain as security until all of the Secured bonds are paid. 

The public, the employees and the stockholders of the company are 
vitally interested in the successful sale of these new bonds. The public is 
interested because it wants good service; the employees are interested 
because of their desire to be helpful to the enterprise with which they are 
associated; the stockholders are interested not only because of their desire 
to obtain the funds to erable the company to give good service, but also 
on account of their wish to enhance the value of their equity in the property. 
It is proposed to invite the public and the employees as well as the stock- 
holders to subscribe to these bonds. 

A number of the various enterprises served by the New Haven, recog- 
nizing the good service received by them from the company and desiring to 
insure good service for the future, voluntarily interested themselves some 
time ago in the matter of securing funds which would enable the company 
to pay the loan due April 1 1925 without embarrassment or crippling its 
financial resources. Banks, bankers, trust companies and insurance com- 
—. having the interests of New England at heart, have also subscribed 
iberally to this proposed new issue. 

The directors, believing in the future prosperity of the-company, have 
personally subscribed over $1,000,000. 

The subscriptions received to date from the directors, banks, bankers, 
insurance companies and industries amount to $15,024,100. 

With the European loan refunded, there are no other maturities of conse- 
quence until 1930. Between 1930 and 1935 the company’s indebtedness to 
the Government matures, which the directors believe can be cared for in a 
satisfactory manner. Excepting the indebtedness to the Government the 
company has no maturities before 1940 which it cannot easily pay or refund. 
In the meantime with normal business it will have cash enough to pay for 
such additions and improvements in roadway, structures and equipment as 
will enable it to continue to furnish adequate transportation, resulting in 
such increased efficiency, economy and net income available for dividends 
as modern transportation machinery and operating methods make possible. 

The securities will be sold at par, there being no commission or under- 
writing for any one in the transaction.—V. 119, p. 3007, 2875. 


N. Y. Susquehanna & Western RR.—Equip. Notes.— 

The I.-S. C. Commission on Dec. 17 authorized the company to issue 
$219,000 514 % Equipment Gold notes, Series ‘‘D,’’ the notes to be disposed 
of at par and interest and the company to pay in connection with their 
disposition a commission of not exceeding 1%.—V. 111, p. 190 





Pennsylvania RR.— Number of Stockholders.— 

The number of stockholders on Dec. 1 were 146,400, a decrease of 40 
compared with Nov. 1 1924, but an increase of 2,994 over Dec. 1 1923. 
Average holdings on Dec. 1 1924 were 68.21 shares, a decrease of 1.42 
shares. The foreign holdings totaled 3.74% of the stock.—V. 119, p. 2758. 


Seaboard Air Line Ry.—Adjustment Mtge. Int.—Bonds. 

An installment of interest on the Adjustment bonds amounting to 2 4 
($25). represented by Aug. 1 1922 coupons Nos. 49 and 50, for $12 50 eath, 
has been declared and will be os on and after Feb. 1 at the New York 
Trust Co., 100 Freee vey . N. Y. City. 

The I.-S. C. Commission on Dec. 23 authorized the company: (1) toi ssue 
Refunding Mortgage bonds in an amount which, when taken at their fair 
market value at the time of pledge, will not exceed $1,023,255, said bonds 

be pledged under company’s First and Consol. Mtge.; (2) to procure 
authentication and delivery of not exceeding $1,082,000 of First & Consol. 
Mtge. bonds, Series A; and (3) to pledge and repledge,from time to time, 
said $1,082,000 of bonds and $446,500 of such bonds now in the company’s 
treasury, as collateral security for short-term notes,—V.119, p. 3007, 2875. 


| Southern Pacific Co.—New Office Created .— 
Thomas M. Schumacher has been appointed Executive Vice-President 
| of the company, clothed with such authority and cha with such duties 
as shall from time to time be presctibed by the board of directors or the 


executive committee. The appointment became effectivefJan. 1 1925. 
—V. 119, p. 3007. | 
-_-——~ ps 


re —____ = — Sees eee a =a = - 
: tot na Shreveport & Pacific Ry.—Lease to Illinois 
‘entral. 

See Illinois Central RR. above.—V. 119. p. 2527, 2408. 


Wabash Railway.—New Mortgage Approved.— 

The stockholders on Dec. 29 approved and authorized the creation of a 
Refunding and General Mortgage, the aggregate principal amount of which, 
at any one time outstanding, together with all prior obligations as defined 
in the mortgage or deed of trust securing the Refunding and General Mort- 
gage bonds, shall be limited to 114 times the a¢gregate par value of the then 
outstanding Capital stock, determined as provided in the mortgage. 

The stockholders also authorized the acceptance by this company from 
the Brunsw ick & Chillicothe RR. and the St. Louis Council Bluffs & Omaha 
Ry of instruments relinquishing to this company their nominal reversion- 
ary interests in the railroads and properties formerly owned by the com- 
panies, but new owned by this company under instruments in the form 
of leases for terms of 999 years and 1,000 years. respectively, from 1878, 
buf without rental obligations. Comnare also V. 119, p. 1735. 

The I.-8. C. Commission on Dec. 23 authorized the company to assume 
obligation and liability in respect of $4,391,000 Equipment Trust certifi- 
cates, coosisting of $1,826,000 of Series D and $2.565.000 of Series E, to 
be issued by the Bank of North America & Trust Co. under agreements to 
be dated Dec. 1 1924, and sold to Kuhn, Loeb & Co. at not less than 98.8 
and dividends in connection with the procurement of certain equipment. 
See offering in V. 119, p. 2644, 2527. 











Wellington Grey & Bruce Ry.—Bonds Called.— 

Forty-six (£4,600) First Mtge. 7% bonds were called for pa ent 
Jan. 1 at par and int. at the offices of the Canadian National Ry. in Mont- 
real, Canada, and London, England.—V. 119, p. 3007. 
=— 

Wheeling & Lake Erie Ry.—Equipment Trusts.— 

The I.-8. C. Commission on Dec. 15 authorized the company (1) to 
assume —_ oy and liability in respect of $2,124,000 Equip. Trust 
certificates, ies ‘‘C,"’ consisting of $1,700,000 of Prior Lien and $424,000 
of Deferred Lien certificates: the Prior Lien certificates to be di of 
at 984 and divs. and the Deferred Lien certificates at par and divs., in 
connection with the procurement of certain equipment. 

The Commission also authorized the company to issue $424 ,000 promissory 
notes to be exchanged for an equal amount of Deferred Lien certificates, 


and to pledge as collateral security for the promissory notes $424,000 of 
Deferred Lien certificates.—V. 119, p. 2408, 2065. 


PUBLIC UTILITIES. 


_ Brooklyn Edison Co. Reduces Rates % Cent to 7% Cents Per Kilowatt 
Effective Jan. 1.—See that company below. 

» $1 Gas Rate Called Unconstitutional.—See ‘“‘Brooklyn Union Gas Co." 
elow. 


Adirondack Power & Light Corp.—Plans Acquisition.— 

An authorized statement says: “The corporation plans to purchase 
of the outstanding capital s of the Consolidated Electric Co. of Green- 
wich, \ me a County, N. Y. Owing to the growth of business, the 
Consolidated, it is pointed out, will soon require additional energy that must 
either be developed by expensive improvements, or purc from the 
Adirondack corporation, which occupies contiguous territory. Further- 
more, certain hydro-electric properties owned by the Consolidated company 
can be developed more completely and economically, it is claimed, if used 
in connection with the re and future power plants of the Adirondack 
concern ."’"—V. 119, p. 2644. 


All America Cables, Inc.—Laying of Cable Bequn.— 

The New York end of the cable that is to connect Cuba with New York 
and form a link in the Central American and West Indian service 
company was made fast on Dec. 27 at Oriental Point, Manhattan Beach, 
N. Y. The cable will have its southern end on the edge of Guantanamo 
Bay, near the United States naval base there, apgrommetely, 1,500 miles 
from the New York station. (Seealso V.119, p. 1397.)—V. 119, p. 2875. 


American Electric Power Co.—NSale of Properties.— 

Control of the Quincy (Ill.) Gas, Electric & Heating Co. and the Chicago 
& Joliet Electric Ry. has been acquired by the Central Illinois Public Service 
Co. (See the latter company below.) 

Control of the Warsaw (Ind.) Gas Co., the Goshen (Ind.) Gas Co. and 
the Niles (Mich) Gas Light Co. have also been acquired by the Insull in- 
terests of Chicago. 

The American Electric Power Co. has called for redemption on March 1 
1925 all of the outstanding American Railways Co.-National Gas Collateral 
Trust 5% Gold bonds, due 1927, at 102% and interest. Payment will be 
made at the Bank of North America & Trust Co., Philadelphia, Pa. e 
funds for the arn of the bonds will be provided from the sale of the 
above properties.—V. 119, p. 691, 72. 


American & Foreign Power Co., Inc.—Balance Sheet 
Oct. 31 1924.— 








Assets— | Liabilities— 
as $42,656 | Capital stock___.--.--- x$44,274,725 
Notes & loans rec., repre- Notes & loans payable-- 710.000 

senting in part capital Accounts payable--_---- 114,639 

expenditures ___....-- 13,779.727 | Accrued accts. payable-_- 232,800 
Accounts receivable... _-_ 610,450! Reserve general__.._.-- 187,275 
Prepaid taxes.......... St PORE .cticnceccncsuce 1,085,581 
Invest. in subsid. cos_.. 32,104,243 | Sanne” 
Investigations -~--~----- 47,366 | Total (each side) ----- $46,605,021 


“x Represented by 231.095 shares of Preferred stock, 120,000 shares of 
2d Pref. stock and 920,000 shares of Com. stock, all of no par value.— 
V.119, p. 3007. wa 


SO ee ee 

Atlantic City Gas Co.—Bonds Approved.— ' 

The New yarsey P. U. Commission has approved the sale by the company 
of,$400.000 bonds SV. 117_ p_ 2113. _—— a= a 

Atlantic & Suburban Ry., Pleasantville, N. J.—Fares. 

The New Jersey P. U. Commission has approved an increase in rates 
asked by the company. The increase provides for from 1 to 3 cents addi- 
tional in the fare between specific points served by the company’s trolley 
lines.— V. 113, p. 2078. me re cal 


Bell Telephone of Pa.—Budget for 1925.— ““anmri 

During 1925 the company proposes to expend $31,000.000 in extensions 
of its system and facilities. During the year the company expects to 
install 220,000 new telephones. The net increase in 1924 over 1923 was 
70,000.—V. 119, p. 3008. 

Beloit (Wis.) Water, Gas & Electric Co.— Acquisition. 

B. F. Lyons, V.-Pres. & Gen. Mgr., has announced the purchase of the 

lant and distributing properties of the Citizens’ Utilities Co. of Durand, 
ll., which has filled the electric light and power requirements of consumers 
in Davis, Rock City, Dakota, and Durand with energy bought from the 
Rockford Electric Co. The Durand properties are about 20 miles southwest 
of Beloit, Wis., and will be supplied with energy from the Beloit plant, 
to be follwed by an extension of service to consumers in the towns of S 
and Harrison, Ill.—V. 118, p. 554. _ 

Birmingham (Ala.) Electric Co.—Pref. Stock Offered.— 
Old Colony Trust Co., Boston, W. C. Langley & Co., Spen- 
cer Trask & Co., and Jackson & Curtis, are offering, at $98 
per share and dividend, to yield 7.14%, 20,000 shares 
Cumul. Pref. stock, no par value. Dividends $7 per share 
per annum. 
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Preferred as to assets and dividends over the Common stock. Redeem- 
able at the option of the company at $110 = share and dividends. Divi- 
dend payable Q.-J. Transfer agent, Birmingham (Ala.) Trust & Savings 
Co., and Registrar & Transfer Co., Jersey City, N. J. Registrars: First 
Hasene yumm. Birmingham, Ala., and Corporation Trust Co., Jersey 

‘ty, N. J. 

Under the present Federal income tax law (Revenue Act of 1924) divi- 
dends on this stock are exempt from the normal tax and are entirely exempt 
from al! Federal income taxes when held by an individual whose net income 
after all deductions is $10,C00,0C0 or less. Dividends when received by 
corporations are entirely exempt from all Federal income taxes._ 

ssuance.—Subject to authorizatioa by the Alabama P. 8. Commission. 
Data from Letter of E. W. Hill, Vice-President of the Company. 

Company .—In March 1924 acquired he peeeerte formerly owned by the 
Birmingham Ry., Light & Power Co., and some of the subsidiaries of that 
company. ‘The present company does practically all the commercial elec- 
tric power and light, gas and street railway business in Birmingham, Fair- 
field and Bessemer, Ala. Eight other adjacent communities are furnished 
with electricity or electricity and street railway services by the company. 
The population served is estimated at over 254,000. Over 50% of the gross 
earnings for the year ended Oct. 31 1924 were derived from the electric 
and gas business. 

Capitalization Outstanding (upon Completion of Present Financing). 


Preferred stock, $7 Cumulative_-____-_-_- ee 
el ITS PR ILE EAS SO AT EC: SRE TRE 800,000 shs. 
First & Ref. Mtge. 6s, due April 1 1954_..--------- a gn $8,000,000 


Birmingham Ry., L. & P. Co. Gen. Mtge. Ref. 44s, 1954__-__$8,720,000 











Earnings Twelve Months Ended October 31. 
1924. 1923. 

Gross earnings from operation. _____._._..___---- $7,754,564 $6,949,988 
Operating expenses and taxes____._.._._------- 5,275,935 4,658,098 

Net earnings from operation. __.......------- $2,478,629 $2,291.890 
EE se ee Padblelics: Gettin & hina 18,281 11,618 

Ce a ee $2,496,910 $2,303,508 
ee Ss Cn. 8. wtiiincnendcentaemne 945,552 983 361 

Balance for dividends, renewals and replacements 
CE i Ae tuitink ate opehiicdeke naa $1,551,358 $1,320,147 


After all charges, including renewals and replacements, the balance avail- 
able per share of Preferred stock outstanding was $31 94. 

Property.—The electricity purchased under contracts is distributed by the 
company over 90 miles of high voltage lines and 625 miles of distributing 
system. This system serves more than 37,500 customers, with a total 
connected load exceeding 95,000 kw. The kilowatt hour output for the 
year ended Sept. 30 1924 was 186,895,753 kw.h. The gas systems located 
at Birmingham, Fairfield and Bessemer serve over 25,500 customers, with 
sales aggregating over 1,402,700,000 cu. ft. during the year ended Sebt. 30 
1924. A steam-heating system serving 260 customers, and a street railway 
peenew which carried over 66,276,000 passengers during the year ended 
Sept. 30 1924, completes the well-diversified services rendered by the 
company. 
anagement.—Operation supervised by Electric Bond & Share Co.— 
V. 119, p. 2644. ; 


Brooklyn (N. Y.) Edison Co., Inec.—Price of Electric 
Current Reduced from 8 cents to 74% cents per KW. Hour.— 


The company filed on Dec. 29 with the New York P. 8S. Commission a 
schedule of rates, effective Jan. 1 1925, by which it voluntarily reduces 
from Sc. to 74sec. per kw. h. its price of electric current to al! residential 
and commercial! users in Brooklyn (N. Y.) now paying the maximum rate 
of 8c. This means a saving of $1,000,000 a year to Brooklyn users of 
electricity . 

President M.S. Sloane saysin part: ‘‘We are able to make this reduction 
because of lower manufacturing costs and other economies in operation, 
and our policy of sharing all benefits with our customers."’ 

“Since Nov. 1 the company has saved $1,300,000 a year to the people of 
Brooklyn, viz.: Nov. 20, a reduction in rates to Flatbush users of electricity 
$300,000, and on Dec. 29 a reduction in rates to all Brooklyn $1 ,000,000."" 
—V.119, p. 2527. 


Broad River Power Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., and Pynchon & Co. are offering at 100 and int. 
$1,500,000 10-Year 614% Secured Sinking Fund Gold bonds. 


Dated Nov. 1 1924; due Nov. 1 1934. Int. yable M. & N. in New 
York or Chicago without deduction for Federal income taxes not in excess 


of 2%. Denom. $1,000, $500 and $100 c*. Red. all or part at any time 
on not less than 30 days’ notice at the following prices and int.: To and incl. 
Nov. 1 1925, at 105; thereafter decreasing % of 1% for each ed year 


or part thereof to and incl. Nov. 1 1933 and thereafter at 100. Penn. 
4-mill tax, Conn. 4-mill tax, Maryland 4%-mill tax. District of Columbia 
5-mill tax and Mass. tax on int. not ex ing 6% refunded. 

Listing.—Bonds are listed on the Boston Stock Exchange. 

Company.—Through subsidiary companies does, without competition, 
the entire electric light and power, gas and street railway business in 
Columbia, 8. C., and environs, which business had its inception in 1891. 
Eee the completion of certain construction in the near future, the company 

ll also furnish electric power in the vicinity of Spartanburg, 8S. C., and 
serve other prosperous commubpities. 

Company owns directly or controls preciicelly all of the outstanding 

referred and common stock of Columbia Railway Gas & Electric Co., 

arr Shoals Power Co. and Columbia Gas Light Co. Control of these 
stocks has been acquired through the issuance of $1,250,000 Pref. stock and 
$2,200,000 Common stock. 

It is the intention of the company to effect a transfer to itself of the entire 
electric light and power and gas properties now held by these controlled 
companies as soon as proper authorization has been received from the 
Legisi ature of the State of Scuth Carolina. The company has already 
embarked upon an extensive construction and expansion program. 

Electric properties operated by company through subsidiaries have a 

resent installed generating capacity of 25,500 k. w., of which 20,000 k. w. 
is hydro-electric. ‘There is now under construction the first 12,500 k. w. 
unit of a modern steam generating plant, which is expected to be in operation 
about Sept. 1 1925, when construction of an additional 12,500 k. w. unit 
will be started. This station will be located on the Broad River adjacent 
to the present hydro-electric station at Parr Shoals and will have an ultimate 
capacity of 65,000 k. w. Electric energy from this new station will be avail- 
able through the construction of 130 mijes of high-tension transmission 
lines to meet the demand now existing in and around Columbia and Spar- 
tanburg and various other communities. Upon completion of the above 
construction, the con pany will have a total installed generating capacity 
of 50,500 k. w., 188 miles of high-tension transmission lines and 324 miles 
of distribution lines. In addition to the present proposed steam power de- 
velopment, the company controls additional hydro-electric sites possible of 
practical development of at ieast 50,000 k. w., from which power may be 
produced at very low cost. ‘ 

Gas is distributed in Columbia through 60 miles of mains from holders of 
1,500,000 cubic feet capacity. In addition, electric railway lines comprise 
30 miles of track and necessary equipment for operation. 

Capitalization— Authorized. Outstanding. 
First and Refunding Mortgage bonds-_-...------- * $100,000 
16-Yoer Gecured 6346, 1966..........--22-sscs0e $1.500.000 1,500,000 
7% Cumulative Preferred stock (V. 119, p. 2284)--10,000,000 1,250,000 
Common stock - ---------------------------- _---10,000,000 2,200,000 
Funded debt of subsidiary companies with public-- 6,202,600 

* The Ist & Ref. Mtge. bonds will be secured by a first mortgage on all 
property (except property exempted therefrom) now or hereafter owned, 

blect to the liens of underlying divisional mortgages, if any, on property 
hereafter acquired. Additional bonds may only be issued under conserva- 
tive property and earnings restrictions to be included in the mortgage, ex- 
cept that in addition to the $100,000 Ist & Ref. Mtge. bonds to be presently 
outstanding the con pany may issue $1,650,000 on the basis of 75% of the 
cost of additional property without earnings restrictions. 

Purpose.—Entire proceeds will be used in connection with the company’s 
construction and expansion program and will be deposited with the trustee 
to be expended only in connection with the construction of a modern gen- 
erating station, transmission lines, additions and betterments to the com- 
pany’s pro ies and the acquisition of additional property free of lien. 

‘Sinking ee ti will provide for an annual sinking fund begin- 
ning May 1 1926 of $60,000, which will operate to retire these bonds semi- 


annually through purchase up to and including the prevailing call price, 








or if not so obtainable Grom call by lot at such call price. Bonds retired 
through the sinking fund be canceled. 

Security.—Direct obligation of the company and secured by direct mort- 

e on all property now or hereafter owned, subject to the lien of the Ist & 

ef. Mtge. and to the liens of fee og divisional mortgages, if any, on 

propersy hereafter acquired. Specifically the indenture will enumerate 


ese items: 
(a) 20,000 shares of the Common stock of the Columbia Railway Gas & 
Electric Co 


‘ Ls} 8,953 shares of Preferred stock of the Columbia Railway Gas & Elec- 
ric Co. 


(c) 3,000 shares of Preferred stock of Parr Shoals Power Co. 
Consolidated Earnings of Subsidiary Companies, Years Ending June 30. 





Operating Revenue— 1923. 1924. 
i... ~Bicradostmabse. waabhene $955,734 $1,039,678 
EE Cs 0.5 Gli cin ode wade= ame eww 229,676 ’ 
oS SI ee a eee 288.132 302,769 

Ct te. Sein de aube win de cecmh oamaut $1,473,542 $1,558,370 


Operating Expenses— 
MPOGCPEORE GOOFEIIONS.. 02 Se cececccccccccccs 


249,252 253 ,092 
Railway department---.......-- * ’ H ° O70 











calbeay Goparemens.......-.6.2. . cs cccenies 273,457 266,07 
NS enn pana 169,251 157,497 
TE, Aas belek ein dé dties centdbtntadsteake 123,621 126,948 
FI ink a eh ieiids 6b desu dedseSeee 657 ,960 54,7 
ey CN Ie we 0 6b red arsicn © Kwa itd uhioedalak ° ,541 * 4783 
ND SO 55 cts eebndtnbhas ciekvenned $661,501 $759,516 
Interest, &c. - - --- chess ecnebasee Rs +. ~ weontes 341,562 369,675 
eR wbuiinks hntdenbecenenééatnenins 137,600 143,999 
PU Ps 16 o nk ctiiee ohne dedseoanets $182,339 $245,841 


Consolidated Balance Sheet as of June 30 1924. 


[Representing Columbia Railway Gas & Electric Co., Parr Shoals Power 
Co., Columbia Gas Light Co. and Public Service Co. of South Carolina.] 





Assets— Liabilities— 
Property and franchises_$10,562,612|Common stock.....___- $2,000,000 
Inv. in other securities _-~ 3,520} Preferred stock...... ~ 1,195,300 
Faking OO eee 291,078 | Funded debt--_________- 6,486,000 
Deposit in lieu of mtged. Total current liabilities _ _ 377,581 


property sold 2 ED cwccosrsesess Ol 
urrent assets.......-.. 383 ,242 | Total reserves_....____- 1.30 ite 


Unamort. debt discount. 665,272 | Surplus ............... é 


ee 2 0 See $11,906,742 

a Columbia Ry., Gas & El. Co. lst Mtge. 5s. 1936, $2,961,000; Columbia 
Canal Co. 6s (extended from year to year), $200.000; Parr Shoals Power Co. 
Ist Mtge. 5s, 1952 (incl. $255,000 in sink fund), $3,.000.000; Columbia 
Gas Light Co. 10-Year 7% Sinking Fund Gold notes, $325,000. 

cannes, Coe is controlled through ownership of its entire 
outstanding Common stock by General Gas & Electric Corp. Compare 
also V. 119, p. 2284, 3008. 


Brooklyn Union Gas Co.—$1 Gas Law IIlegal.— 

A tentative opinion by Almet R. Latson, the Special Master appointed 
in the $1 gas litigation in Brooklyn, finds that the law so far as it applies 
to the company has been proved to be confiscatory beyond a doubt. here- 
fore he recommends the issuance of an injunction restraining public officials 
from attempting to enforce it. Cou ting the various interests 
will appear before the master on Jan. 12 and file what objections ony please. 

The report is similar to the bapert of Special Master James G. Graham, 
who recently completed a tentative report in the case of the Consolidated 
Gas Co., only in t it declares the law unconstitutional because confisca- 
tory. In other important particulars the two reports vary. Mr. Graham 
allowed the Consolidated company $9,000,000 for ‘‘going value,’’ but Mr. 
Latson rejected gi the claim of the Brooklyn company for an allow- 
ance of $16,000,000. oncerning this claim Mr. Latson said: 

ae plaintiff started as a going concern, there was a going value at its 


It is pointed out in the report that there is no way to estimate the amount 
spent by the company in “annexing its consumers'’ beyond the — of 
1923, ‘‘which indicates that promotion expenses, cost of setting m > 
&c.,’’ averaged about $23 a meter. Other items, the master states, render 
this calculation valueless. 

Concerning the testimony of an expert employed by the compan 
sist in fixing ‘‘going value,’’ the master states: ‘‘Th 
conceive and so contrary to general nce that the imagination falters.”’ 

Mr. Graham allowed the Consolidated company more than ay ceo ce as 
the value of its franchises, but Mr. Latson refused to allow the Brooklyn 
company anything for this sort of property. The company claimed that 
its gas-making and gas-distributing property was worth $93,000,000 as of 
June 1 1923, the date when the $1 gas law was supposed to have gone into 
effect. but Mr. Latson fixed the value at $55,000,000. According to the 
Seanee poennases in the report it costs the Brooklyn company 92.45 cents 
per 1, cu. ft. to produce gas for the year Dec. 31 1923, when the value 
of the plaintiff's property had increased, the master finds, to $58,092,513, 
and its net operating revenue for the year was 4.04% instead of the 8% 
wanae the master thinks the company is entitled to earn.—V. 119, p. 2876, 


to as- 
is is all so difficult to 


Central Illinois Public Service Co.—New Financing.— 
Halsey, Stuart & Co., Inc., has purchased and will shortly offer for public 
subscription $4,800,000 Serial Gold notes. The notes, all of $1,000 denom., 
will be dated Jan. 2 1925, and serial maturities of the issue in the amount 
of $400,000 will be taken up each quarter inning April 1 1925 and ending 
Jan. 1 1928. The first four maturities will bear 40% interest, while the 
remaining eight will bear 5%. ‘The Central Illinois Public Service Co. will 
sel) Preferred stock among its customers over the three-year period for the 
purpose of canting the note maturities. 
e€ proceeds will be used to acquire all of the outstanding Capital stocks 
except directors’ qualifying shares of Quincy (Ill.) Gas, Electric & Heating 
Co., and the Chicago & Joliet Electric Ry. {According to press reports the 
Central Illinois Public Service Co. also takes over the Dellwood Park and 
Joliet line and the Chicago & Joliet Transportation Co., which operates a 
bus line.] These companies now serve the city of Quincy, Ill., ving a 
population of more than 35,000, with electricity, gas and heat and street 
railway service in Joliet, LIl., having a population of more than 38,000, as 
well as an interurban railroad between Joliet and Chicago.—V. 119, p. 1281. 


Chesapeake & Potomac Telephone Co., Balt.—Rates. 

The Maryland P. 8. Commission has rejected the plea of the company 
for increased telephone rates throughout Maryland, and has ordered the 
existing rates maintained. The rates proposed by the company were said 
by the Commission to be unjust and unreasonable.—V. 118, p. 314. 


Chicago & Joliet Electric Ry.—New Control.— 
See Central Illinois Public Service Co. above.—V. 116, p. 2128. 


Chicago North Shore & Milw. RR.—WNoles Called.— 

All of the outstanding Series ‘C’’ 3-year Secured Sinking Fund Gold 
notes, dated April 2 1923, have been called for payment Jan. 23, at 10044 
and interest, at the Central Trust Co. of Illirois, Chicago. See also 
fr. 119, p. 3009. 


Cities Service Co.—Listing.— 

The Boston Stock Exchange on Dec. 31 admitted to the list (a) 499,554 
shares Common stock (par $100); (0) 814,717 shares Preferred stock (par 
$100); (c) 459,192 shares Preferred B Capital stock (par $10); and (d) 
10.825 shares Preferred BB Capital stock (par $100). 

Transfer Agents (All Classes).—Old Colony Trust Co., Boston; Henry L. 
Doherty & Co., New York; Huntington National Bank, Columbus, Ohio, 
and International Trust Co., Denver, Colo. 

Registrars for Common and Preferred.—State Street Trust Co., Boston; 
Guaranty Trust Co., New York; Commercial National Bank, Columbus; 
First National Bank, Denver. 

Registrars for Preferred B and Preferred BB.—State Street Trust Co., 
Boston; Bankers Trust Co., New York; Commercial National Bank, 
Columbus, O., and First National Bank, Denver.—V. 119, p. 2528, 2409. 


Coast Counties Gas & Electric Co.—T7o Issue Stock.— 

The California RR. Commission has authorized the company to issue 
at not less than 86, on or before Dec. 31 1925, 4,000 shares of 6% Ist Pref. 
stock, par £100, the proceeds to be used to finance capital expenditures. 
—V. 116, p. 2261 








Danbury & Bethel (Conn.) Street Railway.— 


Judge J. Moss Ives, receiver of the company, will petition the Connecticut | 


General Assembly for a charter to operate an electric railway system and 
wer generating plant. The company will be designated as the Danbury & 
ecithel Power & Transportation Co., and if authorized may take over the 


company now operating, foreclosure of which has been ordered by the 
Court on the petition of the first mortgage bondholders It is also proposed 
to take over the charters of the Danbury & Bethel Traction Co. and the 


eridgeport & Danbury Electric Ry. (‘Electric Journal."’)— 


Railway 

- 114, p. 1890. 

Denver Tramway Co.—Fare Increase Granted—Earnings. 
® Federal Judge Symes has signed a formal! decree giving the company per- 
mission to raise fares to any figure that will bring a net return annually of 
$2.207.500, or 74% % on the valuation of $23.514.769 plus a reserve for 
depreciation of $450,000. The decree affirms the company’s right to a 
perpetual franchise, obviating the necessity of an election in 1926. 

K. Stenger. rece.ver of the company, recently presented the following 
report to the U. 8. District Court covering operations from Dec. 24 1920. 
when he was appointed receiver, to Oct. 3! 1924 

Condensed St_t:mei.t of N.t Invome P_riod De, 24 1920 to O-t. 31 1924, 

: Accumul’ e Accumul’ e 
Dec.24°20 to Jan. '24 to Dec.24°20 to 

















Dec. 31 ‘23. Oct. 1924. Oct. 31 °24. 

Total revenue from transportation_~..$14.136.741 $3.733.107 $17.869.848 
Total rev. from oper. other than trans. 514.900 162.308 677 .208 
Total operating revenue__.._.___- $14.651.641 $3.895.415 $18.547.056 
Total operating expenses__...______ 9.802.256 2.542.433 12.344.689 
Net operating revenue__________- $4,.849.385 $1.352 981 $6.202.4566 
Total miscellaneous income________- 36.462 20.910 57.372 
Gross income Jess operating expense $4.885.847 $1.373.891 $6.259.748 
Total deductions from income. _____- 4.237 .966 1.178.117 5.416.083 
OSS Se Se $647 .881 $195,774 $843,655 


—V. 119, p. 2877, 2645. 


Detroit Motor Bus Co.—E£xztra Dividend.— 
The directors have declared an extra cash dividend of 1% and the regular 
uarterly cash dividend of 2%, both payable Jan. 15 to holders of record 
ee. 31. Like amounts were paid in cash on Oct. 15 last. —V. 119, p. 1630. 


Duluth Street Ry. Co.—Wins Rale Case.— 

The company has been authorized by the Federal Court at Minneapolis 
to charge a straight fare of 6c. without the 5 tokens for 25c ordered by the 
Minnesota RR Warehouse Commission in 1922. ‘The decision approves 
the findings of the Master in Chancery and rules in effect that a fare less 
thag 6c. straight would not provide a fair rate of return. The Commission 
has been enjoined from enforcing the lower fare, and the decision just ren- 
dered means that a permanent injunction forbidding the city from estab- 
lishing a lower rate will stand.—-V. 117, p. 1461, 


East Chicago & Indiana Harbor Water Co.—Sale.— 
aan’ “State and City Department’’ on a subsequent page.—V. 119, p. 


East Penn Electric Co.—Proposed Accuisilion.— 

The company is negotiating for the purchase of the Port Carbon Electric 
Light Heat & lower Co., subject to the approval of the Pennsylvania 
P. 8. Commission.—V. 118, p. 1519. 


Electric Bond & Share Co.—(eneral Electric Co. to Dis- 
pose of Company's Holdings Through Formation of New Co.— 
See General Electric Co. under “Industrials’’ below.—V. 119. p. 2760. 699 


Federal Light & Traction Co.—Balance Sheet Oct. 31 '24. 


Assels— | Liabilities— 


Office furniture & fixtures__- $19,044| 6% Preferred stock........- $3 825,282 
Stocks & bonds of subs. .__-_- 14,532,282, Common stock (61,210 shs., 
Securities of other cos. .....-. 1,347 SBOE VORNE) « wsceccceves 4,615,750 
Sinking fund cash.-.......-- 575| Long-term debt..........-- 8,543,500 
Notes receivable. _.......-. 11,678} Notes payable...........--. 160,000 
Gl eunttivesatevcnenewae 43,120] Accounts payable.........- 23,173 
Cash to pay coupons... ..... 21.000 | Coupons payable... ...____- 21,001 
Miscell. acc’ts receivable... 26,587 | Acer'd int. payable on bonds. 81,858 
Due from subsidiary cos.... 2,898,076! Unadjusted credits..._.___- 106,131 
Unadjusted debits__..._.-.-- 999.505 | Corporate surplus.......__- 1,186,521 
Total - .-$18,553,214 Pe Miunsdektnedsasbices $18,553,214 





—V. 119, p. 3009, 2877. 
Fitchburg & Leominster Street Ry.—Abandonment.— 


The company has abandoned opcrations between Fitchburg and Lunen- 
beng. a (about 5 miles). The line had been operating at a loss.—V. 119, 
p. ’ 


General Gas & Electric Corp.—To Retire Income Bonds. 

The directors have voted to retire on Feb. 2, at par and int., all of the 
outstanding $286.300 15-Year 7% Income bonds due Oct. 1 1934. Pay- 
ment will be made at the office of the Seaboard National Bank as trustee. 
—V.119, p. 2529. 

Goshen (Ind.) Gas Co.-—New Control.— 

See American Electric Power Co. above.—V. 91, p. 1632. 


Great Consolidated Electric Power Co., Ltd. (Daido 
Denryoku Kabushiki Kaisha).—Bonds Called—Bal. Sheet. 


Certain First Mtge. 7% Sinking Fund Gold bonds, Series “A.” due 
Aug. 1 1944, aggregating $250.000, have been called for payment Feb. 1 
of par and —— - = — A age PRs Fo Oo. .,25 Nassau St.. N. Y. 
sity, or at the option of the holder, at the office of J. Henry Schroeder & 
Co.,'145 Leadenhall St.. London, E. ©. 3. lisesi 


MRR a a Balance Sheet. May 3171924.5 0 Bw 


[After giving effect to application of $15,000,000 1st Mtge. bonds (V. 119, 
mm P. 330) and of 10,000,000 yen called for payment Oct. 1 1924.) 


Assets— 


Yen. | Liabilities— Yen. 

General development acc't._.a7,867,199 | Share capital auth. & issued - 112,963,000 
ff eae *77 560,419 | Legal reserve.............. 753 608 
Transmission lines. ......... *25.868.768 | Ist M. bds., due Aug. 11944. 30,000,000 
Sub-stations...............*13,397.015| Res. for exchange on dollar 
Distribution lines_......... *2,029.749 bonds (being premium on 

Lighting equip. installations. *679,305 exchange at $.415 per yen). 6,144,578 
Land and buildings_........- *6,.750,172 | Debenture bonds___.._.____ 34,650,000 
Furniture and fixtures_....- *338.240 | Redeemed debs. unclaimed _. 369,500 
Construction works. --......*23,847,.766 | Employees’ savings_..______ 237 438 
Stock of materials, &c__.._- *1,326,.079 | Suspense receipts. ........_- 2,484,801 
Suspense payments. _._____. 5.492.653 | Accounts payable.._....._- 1,084,538 
Loans and bills receivable... 3.328.496| Unclaimed dividends._.____ 43,261 
Accounts receivable........ fF <4 Rea ge 4,359,017 
Securities in other cos_..... 12.257,226 

Deferred charges. .........- 7,228,915 

Shareholders’ calls unpaid __ 169,920 

Se te MIE. 6 6c escusecs 3,110,088 ——_— 
eg een 17,295| Total (each side)._....... 193.,.089.743 





a Including bonus premiums, liquidation, &c., expenses in connection 
with amalgamation. * Construction or acquisition cost.—V. 119, p. 3009, 


Gulfport & Mississippi Coast Traction Co.—Sale.— 
e ssissippi Power Co. has acquired the properties, rights, ivi 
and franchises of the Gulfport & blsstasipg! Aoast Traction 7, Orne 
It is also reported that the Bay St. Louis Electric Light & Power Co. 
a been acquired by the Mississippi corporation, effective Jan. 1, 
ont ae light, power and railway properties in other cities are under 
option. 
was ene is is i. x Re a ae | Power Go. ane H. 8. 
eston, es Green, R. B. an . Ez. are on the board 
directors.—V. 118. p. 3077- J = 
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| Indiana Columbus & Eastern Traction Co.—/nlerest, 
The Nov. | 1924 coupons pertaining to the Dayton Springfield & Urbana 
| Electric Ry. Ist Mtge. 5% 30-Year Gold bonds will be paid Dec. 31 1924 at 
their face amount, together with 6% interest thereon, viz., 25c. per coupon 
upon presentation thereof at the office of the New York ‘Trust Co., 106 
Broadway, New York, if accompanied by appropriate ownership certifi- 
| Cate.—V. 119, p. 2287. 


Indianapolis Water Co.—A ppeal Granted.— 

A petition for an appeal to the U. 5. Supreme Court of the decree of 
Oct. 4 enjoining the Inuiana P. 8S. Commission from enforcing the present 
schedule of water rates of the company aud in which the value of the 
| property of the company was found to be $14.000.000 was recently granted 
the Commission and the City of Indianapolis by Judge Ferdinand A. 
Geiger in the Federal Court. The petition was filed by the Commission, 
and the City of Indianapolis, intervening defendant. 

After the injunction was issued on Oct. 3 1924, the company filed with 
the Commission a new schedule of rates estimated to yieid a return of 
about 7% ou a valuation of $19.000.000 and to give the company in 1925 
an increase of revenues of about $300,000 over the revenues of 1924. The 
proposed schedule represents an increase of about 143% over the oe 
schedule. A hearing on the petition was heid in November. t was 
contested by the city, which contended that a return of 6% on the liberal 
valuation of the property fixed by Federal Court was adequate. The 
order of the Commission on the petition is peading.—sSee also V. 119, p. 1741 


Jamaica Public Service Co., Ltd.—Ezpansion, &c¢.— 

President Kk. D. Bell, in connection with a recent increase in the author- 
ized Capital stock, suid in part: 

“Since the organization of the company and the acquisition by it of the 
properties of the West India Electric Co., Ltd., and the Jamaica Light & 
Power Co., Lid., in June 1923, the business of the couipany bas grown 
Steudily, uecessitating the provision of increased and improved facilities, 
To date au amount of $304,000 has been invested in the development ef 
additional poss and tramway facilities, largely from funds provided at 
the time of organization for that purpose and from earnings reinvested in 

¢ property. 

“The needs of the communities served and the opportunity for further 
profitable business through iucreased facilitics mnake it desirable to con- 
tinue the policy of building up the property. Whiie the company can readil 
fiuance these improvements through suie of aduitioual first mortg: ge 6 
bouds uuder the terms of the trust deed, or by the sule of udditionai Prefer- 
ence shares already authorized, the directors beiieve that the company’s 
financiai and earning position is such as to warr.ut the s le of junior securi- 
ties to provide at ieast a portion of requirements. They also believe it 
sound policy to build up junior equities behind the company's senior securi- 
ties wherever possible. It is also desireu to provide a form of security 
which can be sold in Jamaica to the company’s own customers and public, 
or io Great Britain, thus broadening the murket for the company's finan- 


cing. 

Tie capital was recently increased from $1.500,000 to $2,000,000; the 
increased stock consists of $25U,U0UU of 7% Cumur. Preterence shares **B" ia 
denom. of | £ steruung form auu $250,000 of Ordinary shares. It is proposed 
to offer a portion of the 7% Cumu). preference shares *‘B" for sale to cus- 
tomers and ovher residents of Jamaica. It is not intended to sell any of 
the increased Ordinary shares at the present time, but to reserve them for 
issue when considered advisable in the future. As the new 7% Cumul, 
Preference shares ‘‘B'’ wiil be junior to the 7% Cumul. Preference shares 
previously outstanding, the equity of the latter shares will be increased by 
the proposed financing.—V. 119, p. 2646. 


Kansas City Long Distance Telephone Co.—Bonds.— 

The $1,252,000 Ist Mtge. 5% Gold bonds due Jan. 1 1925, are being 
me Nig at uhe office of the First Natioual Bank, Kausas City, Mo.— 
Vv. - p. 222. 


Long Island Lighting Co.—Changes Par of Common.— 

The company has fileu a certificate with the >ecretary of State at Albany 
changing its authorizeau Common stock trom 100.00U shares, par $100, to 
1,U0U,UUU0 shares of no par value. ‘he company alsv bas an authorized 
issue of $10,000,000 7% Cumul. Pref. stock, pur $10U.—V. 117, p. 899. 


Michigan Electric Ry.—Bondholders’ Committee.— 

A protective committee for the holders of Ist & Ref. Mtge. 5% Gold 
bonds has bven formed of the membership of the committee as now consti- 
tuted is as follows: 

Willard V. King (Chairman of the Advisory Board of Irving Bank- 
Columbia Trust Co. Columbia office), New ‘ork; Livingston E. Jones 
(Pres. First National Bank), Phila.; J. Peyton Clirk, 44 Cedar St., N. Y.; 
Geo. RK. Cottreile, Torouto, Canada: Murvyn scudder (Marvyn Scudder 
& Co.); Noah MicDoweil, Jr. (representing Investment Kegistry, Ltd.), 
Loudon, Eng.; William F. Ingoid (Pynchon & Co.); W. M. Fiook, 80 
Broadway, N. Y.; Sidney W. Noyes (V.-Pres. New York Trust Co.); 
Bernard C. Cobb (V.-Pres. of Hodenpyl, Hardy & Co., Lnc.). 

Counsel, Woliman & Wollman and Robert G. Starr, 20 Broad 8t., 
N. Y. City; J.C. & B. F. Weadock, 14 Wail St., N. Y. City. Secretary, 
Arthur N. Hazeltine, Asst. Trust Officer of Irving Bank- Columbia Trust 
Co 


Depositaries.—Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. 
City; Capital Trust Corp.,Tempie Bidg., Toronto, Canada; Pynchon & 
Co., 1 Drapers Gardens, Throgmortou St., London E. C., Eng., and 
Lnvestment Registry, Ltd., 6 Grafton St., New Bond St., London, W. I. 

The committee below has been advised that there will be a default in the 
payment of ti e Jan. 1 1925 coupons on the Ist & Ref. 5% bonds. Members 
of the committee own or represent a large majority of the outstanding bonds, 

Deposiis uduer the committee’s deposit agreement of boads accompanied 
by coupous due Jan. 1 1925 and al) subsequent coupous should be made 
on or before March 1 1925, with any one of the depositaries. No deposit 
of bonds will be received after March 1 1925 except in the discretion of the 
committee and subject to such cenditions as the committee may impose, 
—V. 119, p. 3010. 


Middle West Utilities Co.—Acquires Control of Addi- 
tional Properties.— 
See American Electric Power Co. above.—V. 119, p. 1850. 


Milford & Uxbridge (Mass.) Street Ry.—/ares.— 

The company has applied to the Mass. Dept. of Public Utilities for au- 
thority to increase fares from J0 cents to 13 cents, with 9 tickets for $1. 

According to officials of the eompany the road has not paid dividends 
since 1916 and this year is so badly off that it can’t pay taxes or interest on 
loans. ‘hey said that only the purchase of six one-man cars and the con- 
version of old cars into one-man cars saved an additional deficit of $30,000 
this year.—-V. 117, p. 439. 


Mississippi Power Co.—Acquisilions .—- 
See Gulfport & Mississippi Coast Traction Co. above. 


Monmouth Lighting Co. (N. J.).—Bond Issue Approved. 

The New Jersey P. U. Commission has approved the issuance by the 
company of $130,000 5% list Mtge. Collat. Trust 30-Year bonds.—V. 
116, p. 2138. 


Montpelier & Barre Light & Power Co.—Creates New 
Prior Preference Stock—To Pay Off Accumulated Dividends.— 
Treasurer Elihu A. Bradley in a letter to the Preferred stock- 
holders, dated Dee. 30 1924, says in substance: 

On Dec. 23 1924 the stockholders increased its authorized Capital stock 
by 2.750 shares (par $100) of 7% Cumul. Prior Preference stock, callable at 
110 and dividends, and having the same voting rights as appertain to the 
Preferred and Common stock now outstanding. : 

The directors on the same day declared a cash dividend of $19 50 per 
share, payable on Jan. 20 1925, to Preferred stockholders of record Dec. 23 
1924. This will accomplish a full payment of al) dividends now accumu- 
lated and unpaid upon the outstanding Preferred stock. The directors 
also voced to offer to Preferred stockholders of record Dec. 23 1924 the 
right to subscribe for the new 7% Prior Preference stock in cash at par 
upon the following basis: 

Each holder of five or less shares of Preferred stock is given the right to 


subscribe at $100 per share for one share of Prior Preference stock. 
holder of more than five shares of Preferred stock is given the right te 
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subseribe at $100 per share for one share of Prior Preference stock for each 
five shares of Preferred stock held by him and fer an additional share of 
Prior Preference stock, if he holds one or more shares of Preferred stock in 
excess of multiples of five. All subscriptions will be payable on Jan. 20. 

Preferrred stockholders who themselves exercise their right to subscribe 
for Prior Preference stoek will be permitted to have the cash dividend to 
which they are entitled applied in payment or on account of their subscri-p 
tions for Prior Preference stock. Such application will be wholly optional 
with the Preferred stockholders. Those who elect to have part of their 
dividends applied toward the payment of their subscriptions for Prior Prefer- 
ence stock will be paid the balance of their dividends in cash. Those who 
elect not to subscribe for Prior Preference stock will be paid their full 
dividends in cash. The Preferred stockholders’ rights to subscribe for 
Prior Preference stock are assignable in whole or in part. Stock subscrip- 
tion warrants become void unless filed with the Treasurer at his office, 
200 Devonshire St., Boston, on or before Jan. 13 1925, accompanied by 
signed subscription agreements. 

In the opinion of the directors the earnings of the company are now suffi- 
cient to justify the belief that the company can in future pay regular divi- 
dends upon both the presently outstanding Preferred stock and the new 
Prior Preference stock. Accordingly the directors on Dec. 23 1924 de- 
clared, in addition to the $19 50 dividend above referred to, a dividend for 
the current quarter of $1 50 per share, payable Jan. 25 to Preferred stock- 
holders of record on Jan. 12. 

Income Statement for Year Ended Dec. 31 1924 (Month of December Est.). 


Gross revenues, $817,941; operating expenses, $466,777; net rev_-$351,164 
Non-operating revenues 30,429 


EE Oe honctekacseetussavelen $381,593 
NI ERATE LR ELLIE LAIR EERIE VE 173,232 

Balance for dividends and depreciation_____..._...-.------- $208,361 
Amount required for dividends: 7% on $275,000 new Prior Pref. 

stock, $19,250: 6% on $1,337,800 Pref. stock, $80,268; total 

Se Fee Es ohn nrdcnencanoteninshanvahesasqunaess $99,518 


—V.119, p. 2878. 


Mountain States Power Co.—Common Dividend No. 2.— 

The directors have declared a dividend (No. 2) of $1 per share on the 
Common stock, payable Feb. 1 to holders of record Dec. 31 An initial 
dividend of like amount was paid on Feb. 1 1924.—V. 119, p. 2762. 


Nashville Ry. & Light Co.—Pays Off Bonds.— 

The $907,000 5% bonds of the Nashville Street Ry.. due Jan. 1 1925, 
were paid off at maturity at the Nashville Trust Co., Nashville, Tenn. 

In connection with this payment the Nashville Ry. & Light Co. has 
issued $907 .000 5% Ref. & Ext. bonds, dated July 1 1908 and due July 1 
1958. These bonds were sold to the parent company, the Tennessee 
Electric Power Co., who issued and sold to the National City Co. $907,000 
of its Ist & Ref. Mtge. 6% bonds due 1947.—V. 119, p. 2762. 


Nevada County Traction Co.—Sale of Property.— 

The property of the company will be offered for sale at auction on Jan. 17 
1925 to satisfy a judgment of $67,000 held vd the Mercantile Trust Co. of 
San Francisco. The company until recently operated between Nevada 
City and Grass Valley, Calif. Frank Steel has been appointed Commis- 
sioner to supervise the sale.—V. 119, p. 3010. 


New York & Queens Electric Light & Power Co.— 
Capital Increased.— 
e company has filed notice of a change in the authorized Common 
stock from 83,500 shares, par $100, to 300,000 shares of no par value. 
The $1,250,000 Preferred stock remains unchanged.—V. 117, p. 2441. 


Northern Ohio Electric Corp.—Reorganization Plan.— 
A plan of reorganization of the corporation is being submitted 
to the stockholders providing for the formation of a new 
company to be called the Northern Ohio Power Co. (or some 
other suitable name), which will issue bonds and stock and 
raise the necessary funds to pay the $2,680,000 loan maturing 
Feb. 1 1925. The new company will take over the assets of 
the present company, consisting chiefly of practically the 
entire outstanding $17,000,000 Common stock of Northern 
Ohio Traction & Light Co. : 

Hodenpyl, Hardy & Co., Inc., and E. W. Clark & Co., in 
a circular accompanying the plan, state: 

The corporation is unable to pay or renew its $2,680,000 loan due Feb. 1 
1925, and the situation demands a reorganization which will protect the 
interests of the stockholders and provide for the payment of the loan. 

The plan of reorganization contemplates the organization of a new com- 
pany to take over the assets of Northern Ohio Electric Corp. and the ex- 
change of stocks on the basis of two shares of new company stock for one 
share of present Preferred stock, and 4-10ths share of new company stock 
for one share of present Common stock. The — also provides for the 
issuance of bonds and additional stock to raise the necessary funds to pay 
the present loan which securities have been underwritten and by subscribing 
to such securities at the same price as underwritten a depositing stockholder 
will maintain his full equity position, except for a necessary underwriting 
commission of 5%. 

The full amount of wr on subscriptions is roqeired Feb. 1 1925, in 
order to meet the loan. Su ptions may be paid for in full or in partial 
payments, viz.: 10% on subscription, 15% when plan is declared operative, 

25% each in two months, four months and six months thereafter. 
Interest will be adjusted at time of final payment on the basis of allowing 
interest at the rate of 6% a annum on partial payments. Part paid sub- 
scriptions will be carried by the underwriters. 

e are participants in the underwri and will d 
all of the stocks owned by us and subscribe for the f 
securities to which our holdings entitle us. 

Prompt action by stockholders is necessary as the plan is uired to be 
d operative only if 90% of stock is deposited by Jan. 15 1925. 

Plan of Reorganization Dated Dec. 30 1924. 

New Company.—It is proposed to reorganize the corporation through the 
organization of a new company under the name of Northern Ohio Power Co. 
(or some other suitable naine), to acquire all of the assets of the Northern 
Ohio Electric Corp., including practically all of the $10,000,000 Common 
stock of Northern Ohio Traction & Light Co. 

Capitalization of New Company. 
10-Year 7% bonds, to be dated Feb. 1 1925. Secured by 
pledge of $10,000,000 Common stock of Northern Ohio Trac- 
tion t Co., the indenture the bonds to provide 
that bonds shall mature in two years ess earnings of North- 
ern Ohio Traction & Light Co. ———— to its Common 
stock in any 12-month period end during said two years 

shall have exceeded the sum of $400, after deducting 20% 

of the earnings for maintenance and depreciation \. PO 

vided, however, that such requirement may be waived by 

50% in amount of bonds, and further to | pan de that the trus- 

u 


it under the plan 
amount of the new 


tee shall certify $700,000 additional bon n application_-. $2,800,000 
Capital stock without par value (auth. 500 ease 430,000 shs. 

tions, expiring Aug. 1 1926, each ten options calling for the 

delivery of a $100 bond and 10 shares stock upon payment to 

Ce Gn Ge OU ON GREE 6 ssvesenenecscncccaducwess 70,0000pts. 

The above securities have been underwritten for a commission of 5% of 
the obligations assumed at par for the bonds and subject to the following 


offers: 

Exchange Offers.—Holders of the outstanding 60,000 shares of Preferred 
and 75,000 shares Common stock of Northern Ohio Electric Corp. are in- 
vited to deposit their certificates of stock under this plan with either of the 
following depositaries: Bankers Trust Co., New York; Bank of North Amer- 
ica & Trust Co., Philadelphia; and receive certificates of deposit therefor 
calling for the deliv of securities of the new company this plan is 
d operative or for the return of the deposited stocks if the plan is 
The securities of the new company to be delivered 


shares 


not declared operative. 
are as follows: 


(a) For each share of Preferred stock of the Northern Ohio Electric Corp. 
deposited, there will be delivered two shares of the Capital stock of the new 
company. 





(0) For each share of Common stock of the Northern Ohio Electric 
deposited, there will be delivered 4-10ths share of the Capital stock of the 


new company. 

Subscription Offers.—The d iting stockholders are offered for subscri 
tion: (a) $2,800,000 10-Year 7% Bonds, to be dated Feb. 1 1925; (6) 280, 
shares of Capital stock of the new company; and (c) 70,000 options, in 
amounts of $100 or multiples thereof on the following terms: (1) $100 bonds; 
(2) 10 shares Capital stock; (c) 244 options, for the sum of $100. 

The amount entitled to be subscribed for is the product of the number 
of shares of Preferred stock deposited mjltiplied by $46 67 and the number 
of shares of Common stock deposited multiplied by $3733. The next 
anane of $100 ter than such product is the greatest amount which 
ma subscri , but subscriptions may be made for any smaller multiple 
of $100. Full allotments of such subscriptions will be made to the Preferred 
stock depositors, and out of any residue not taken by them, allotments will 
be made on subscriptions received from the Common stock depositors. 
Each subscription must be accompanied by check or draft to the order of 
the Gepositary to which it is mailed equal to 10% of the amount of the 
subscription. 

Subscriptions may be paid for in full or in partial ents, viz.: 16% on 
subscriptions, 15% when plan is declared operative and 25% each om oe 
months, four months and six months thereafter. Interest will be adjusted 
at the time of final payment on the basis of allowing interest at 6% on partial 
payments. Part paid subscriptions will be carried by the underwriters. 

The plan is not required to be declared operative unless 90% of th 
Preferred and Common stock is deposited, but it may be declared operative 
on the deposit of less; and if not declared operative by Feb. } 1925, or such 
reasonable later date as may be fixed, stock and cash deposited will be 
ey Seen surrender of receipts. In no event will there be any charge 
to depositors. 

Prompt action is requested as the exchange offers, unless extended, expire 
Jan. 15 1925, and the subscription offers expire Jan. 26 1925, and cannot 
be extended. 

: a also Northern Ohio Traction & Light Co. below.—V. 118, p. 1268, 
390. 


Northern Ohio Traction & Light Co.—New Financing 
Contemplated—Financial Statement, &c.—President B. C. 
Cobb in a letter to Hodenpyl, Hardy & Co., Inc., New York, 
and E. W. Clark & Co., Philadelphia, underwriters of the 
proposed reorganization plan for the Northern Ohio Electric 
Corporation, says in substance: 


To Issue $1,500,000 Notes.—You have advised me regarding the plan 
for reorganization of Northern Ohio Electric Corp., which corporation owns 
practically all of the Common stock of this company, and have stated that 
in connection with such plan you contemplate arranging to place $1,500,000 
2-Year 6% notes of Northern Ohio Traction & Light Co. to increase its 
working capital and for other corporate purposes. 

Northern Ohio Traction & Light Co.—Company is engaged in the pro- 
duction and sale of electricity in Akron, O., and also serves 30 other com- 
munities. In addition, company operates a comprehensive system of city 
and interurban railways in the ‘“‘Cleveland-Akron-Canton Industrial Sec- 
tion.’’ 

Electric Properties.—The electric properties include two generating sta- 
tions with an installed generating capacity of 92,500 h.p. The company’s 
available ron pd of power is augmented through contracts for the purchase 
of additional power on favorable terms from both Cleveland Electric Illumi- 
nating Co. and Ohio Power Co. at Windsor, V. Va. (American Gas & 
Electric Co.).. The Northern Ohio Co. has constructed and placed in 
operation within the last year a steel tower 132,000-volt transmission line, 
pane eye | for a distance of 22 miles north from Akron where connection is 
made with the transmission system of the Cleveland company. This 
line also is connected with the high-tension line in service from the coal 
regions of Windsor, W. Va., to Akron. Upon completion of other con- 
struction work in progress and that planned by other companies, the lines 
mentioned will form an ay ke ned of an inter-connected system, which 
will make available the combined power resources of the various com- 
panies for the increasing requirements of the industrial centres of east- 
ern and northern Ohio. 

he territory served by the electric department of the company is noted 
for the diversity of its manufactured products and the output of its indus- 
tries include rubber goods, brick and tile, harvesting machinery, automo- 
bile trucks and buses, electric motors, food products, prin ma 1 
rubber-making machinery and tools, water-wheel equipment and steel 
products in great varie 


ty. 
Railwa Properties —The electric railway properties include city lines in 
Akron, Canton and Massillon, all of which cities are connected by an inter- 


urban line which extends to Cleveland on the north and Uhrichsville on 
the south. Motor buses are operated in conjunction with the electric 
railway lines, thereby Supnening a modern co-ordinated form of public 
transportation service. A fast freight service was inaugurated in 1922, 
and the development of this business soon required the purchase of addi- 
tional Sqpunent and the establishment of new freight terminals at vari- 
ous points. 

Operating agreements have been entered into with the Lake Shore Elec- 
tric Ry. and other companies, opening the territery for traffic beyond 
Toledo and into Detroit and other important cities in Michigan, Ohio and 
Indiana. Other interline agreements have been made covering traffic to 
Youngstown, O., and as far east as Pittsburgh, Pa. 

Fares, &c.—For several years the earnings of the company were affected 
by unsatisfactory rates of fare on its railway system, ticularly in Akron, 
where the franchise provided for a 5-cent single cash fare, 6 tickets for 25c. 
and 25 tickets for $1. By Benen with the city authorities ratified by 
the electors in August 1922 the company was allowed to chrage a straight 
5c. fare, transfers free. As of Feb. 27 1924 a further temporary increase 
permitting a lc. charge for transfers was made effective pen the nego- 
tiations for a new franchise which was granted by a vote of the citizens 
in the Nov. 1924 election. This new franchise, which provides for a 7c. 
single cash fare, 4 tickets for 25c. and 17 tickets for $1, transfers free, be- 
came effective on Nov. 12 1924. The franchise runs for 4 years, that period 
being decided upon because it was deemed inadvisable by both the com- 
peay and the city authorities to enter at this time into a long-term contract 
at fixed rates of fare. 


Table Showing Electrical Output and Passengers Carried, &c. 
Electric ee 








Calendar Electric Sales lectric Cit nterurban 
Years— in K. W. H. Customers. st a 
| I 75,300,3 6,785 41,658, 15,865,980 
Dt keiduonwad 110,028,494 22,072 46,269,777 18,002,359 
age 113,716,277 ,990 »217,9 16,835,927 
eee 138,679,216 32,007 61,289,852 17,755,171 
Seis: 148,081,253 38,438 68,903, 20,876,115 

 Sapeeeprge 102,681,834 40,103 47,799,437 16,820,442 
aaa 135,397 ,186 5,49 50,632,248 17,117,064 
Pitbincsanee 157 468,263 48,328 54,112,423 16,658,235 
RNR. 174,669,884 51,161 48,230, 14,249,229 





* Twelve months ended Nov. 30. 

Note.—Decrease on City Systems in 1924 is largely due to complete 
suspension of service in Akron for 27 days in February, during which time 
it is estimated the company ordinarily would have carried from 2,500,000 
to 3,000,000 revenue passengers. 

Earnings Twelve Months Ended November 30. 














1923. «1924. 
Gross earnings—railway .....----.-------------- $5,926,858 ,291,767 
do do PE ct itwnhkssteduhesve wege weds 4,207,437 4,674,522 
EE CS, ee eS eT $10,134,295 $9,966,290 
Operating expenses and taxes....--------------- 7,783 ,57 7,808,234 
SeeOEEE OM TENN GONE... .cccccnccswscaccncecss 1,177,138 1,225,714 
I i ee eeeebeenneres Magee 32,808 3,756 
Amortization of debt discount and expense_-..---- 106,517 114,083 
Net income before depreciation and dividends_-_$1,034,257 $734,502 
Dividends on Preferred stock... .....-.ccsnc-ccs 409,480 431,261 
EES c cnna cecddcucanndcescsnceddbeacweunee $624,777 $303 a 


x Earnings and operating costs during the past year were adversely 
affected by the 27 days’ suspension of street railway service in Akron dur- 
ing February. 
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The f fare in Akron did not go into effect until Nov. 12 1924. 
Cuan ton. together with certain adiastmnents of interurban rates 
made during the year, have not been in force long enough to augment 
qo any appreciable extent the foregoing figures. 

Balance Sheet Nov. 30 1924. 
cena $43,509 106 | 69% Cum. Pr a 
ulpment. ° , % Cum. Pref. stoc 
Prepesty et ea. cos... 499,621'|7% Cum. Pref. stock....-.-- 


Cash rking funds... -- 617,898 |Commonstock.........-.-.-- 10,000 ,000 

a agenda vg “oll wanted 22,342 Funded and secured debt - -_ .a23,657 ,500 

Accounts receivable-.------- 661,643 Deferred liabilities... -.-.-.-- 413,663 

Due on subscriptions to 7% | Accounts A ete yn 
Preferred stock....-.---- 171,229 | Notes payable__.....-.-.-.--- 1,106 ,96 

Materials and supplies. - ---- 783,398 | Accrued interest.....---..-- 357,207 

Sinking fund deposits---.--- 62,537 | Accrued taxes.-..---.--.-- 566 357 

ep 1 oia'stb| Bondy curcntiatilties. 88.783 

repaid accts. 4 undry curren va . 

Be. Cag S Oe | Preferred dividends accrued - 72,966 

| Depreciation reserve... --- -- 3,239,583 

Injuries and damages reserve 121,887 

POD. .rcccsccvece 44,177 

——_——-— | Premium on Pref. stock. .-- 43,680 

Total (each side) .-.------ EE 487 ,453 


_ & Ref. Mtge. 6% gold bonds, $11,156,500; Gen. & Ref. Mtge. 
6% gold ta, $1.288 000: lst Lien & Ref. Mtge. 5% gold bonds, 34,616,- 
000: 7-Year Secured 6% gold bonds, $1,856,000; Canton-Akron Consoli- 
dated Ry. Gen. Cons. Mtge. 5% gold bonds, $772,000; 1st Consol. Mtge. 
5% gold bonds, $996,000; Ist Consol. Mtge. 4% gold bonds, $2,223,000; 
Secured 7% notes, $750,000.—V. 119, p. 2180, 1282. 


Niles (Mich.) Gas Light Co.—New Control.— 
See American Electric Power Co. above.—V. 101, p. 135. 


Northeastern lowa Power Co.—Bonds.— 

The syndicate offering the additional issue of $200,000 Ist Lien & Ref. 
5-Year 6% Gold bonds, Series **A,"’ mentioned in V. 119, p. 3011, was 
headed by Priester, Quail & Cundy, Inc., Davenport and Chicago, and the 
Minnesota Loan & Trust Co. The company is an_lIowa corporation 
and not a Delaware company as stated in V. 119, p. 3011. 


Ohio Public Service Co.—To Offer Preferred Stock.— 

An e diture of approximately $2, ,060 is planned for the con- 
struction of between 75 and 100 miles of new high-tension transmission 
lines to interconnect the central station transmission system of the company, 
one of the principal public utility subsidiaries of Cities Service Co., according 
to an announcement by Henry L. Doherty & Co. When these inter- 
connections have been completed the system of the Ohio company will 
stretch from the Youngstown 7 pesenctates district across Ohio 

nsiderable distance into Michigan. 

me that an offering of $2,750,000 Preferred stocx of the 
company will be made during the coming week.—V. 119, p. 2074. 


Pacific Gas & Electric Co.—To Increase Bond Limit.— 
The stockholders will vote Web. 11 on increasing the bond authorization 
from the present $160,000,000 to $250,000,000. 
& President Creed, in explaining the o— to increase the bond limit, 
gaid: ‘There has been no substantial increase in the authorized bonded 
debt of the company since 1911. In the intervening 13 
has shown large nsion as indicated by the increase in the gross from 
$14,600, in 1912 to more than $44,500,000 in 1924. During the same 
more than $120,000,000 was expended for the construction of addi- 
jonal facilities to care for this increased business. A substantial, but 
nevertheless conservative portion of this new capital, was secured through 
the sale of bonds and as a consequence the amount of bonds outstanding 
has about reached the limits of the present authorization. The company 
has now attained such size and its business such proportions that future 
needs for new capital will undoubtedly exceed those of the past.’’—V. 119, 


p. 2879 
Pacific Telephone & Telegraph Co.—To Increase 
Common Stock—New President, &c.— 


The stockholders ly By F ye. 4 on ino gains the authorized Common 
stock from 180, to 530, ares, par . 

H. D. Pillsbury has been elected President, succeeding G. E. McFarland, 
who becomes eaerenen A. H. Griswold has been elected Vice-President 

© f Operations. 
aa RS has been authorized by the California RR. Commission 
to reimburse the treasury for capital expenditures and financing ef im- 
provements to the extent of $12,877 ,563.—V. 119, p. 1852. 


Philadelphia Electric Co.—Acquisition.— 
The ‘‘Philadelphia News Bureau”’ of Dec. 27 1924 says: 


ng its business 


“The company 


has taken a step in the direction of the establishment of its giant water 
wer plant at Conowingo, Md., through the purchase of the Eastern 
‘ower Ee. which owns the Elkton Electric Ce., and the power plants at 


Oxford, Pa., Rising Sun, Havre de Grace, Port Deposit and other towns 
in Maryland. The Eastern Power Co., together with the Susquehanna 
Power ., owns the site on which the Philadelphia Electric Co. proposes 
to build.—V. 119, p. 3011. 


Potomac Electric Power Co.—To Reduce Rates by 25% 
and to Refund to Consumers $3,000,000—Pays Bonds.— 


The 7-year battle over electric light and power rates in Washi n, D.C., 
was settled Dec. 27 by an agreement out of court by which the company 
sf oo0 to reduce its rates at once by aon and to refund to consumers 

,000,000 of an accumulated surplus. he valuation of the company’s 
property was fixed at $32,500,000. This is higher than the Commission 

contended for, but also is lower by several million dollars than the val- 
uation claimed by the company. 

The present kilewatt hour rate of 10 cents will give place to a rate of 
7% cents, and consumers will receive in cash 10% of the payments they 
have made to the yo oy 4 since 1917. In that year rates were advanced 
from 8 cents to 10 cents, but the District of Columbia P. U. Commission 
impounded the resulting surplus and under the agreement it will be divided 
equally between the company and its patrons. 

The $750,0006% bonds, due Jan. 1 1925, were paid off Jan. 2 at office 
of American Security & Trust Co., Washington, D. C.—V. 119, p. 589. 


Public Service Electric & Gas Co.—Stock Increased.— 
* By amendment to the certificate of incorporation filed Dec. 16 1924, 


the company increased its authorized capital stock by the addition thereto 
of 700 shares of 6% Cumulative Preferred stock, par $100, and the 
authorized capital stock is now as follows: 20,000,000 res of Common 


stock, no par value (6,925,000 shares outstanding); 200,000 shares of 7% 
Cumulative Pref stock, par $100 ae ommenene); ,000 res of 
6% % Cumulative Preferred stock (of which none has nm issued); 700,000 
shares of 6% Cumul. Pref. stock (of which none has been issued). 

The recent action by the company was merely increasing the authorized 
capital stock and did not provide for the issue of any stock. 


Balance Sheet October 31 1924. 


Assets. | Liabilities . 

A $144,679,382| Common stock.___...___- y$64,250,000 
smvestments............-.- 34,668,695 | 7% cum. pref. stock....__-_- 20,000,000 
Sinking, &c., funds__-..-.--- 291,242 | Funded, &c., debt__..___._. 67,093,817 
Materials and supplics----.-- 4,577,063 | Advances from other corp’s__ 3,400,000 
Se er 1,076,850 Taxes, int., &c., and other 

Bilis receivable. -.-.......... 50| accounts payable..-.. -<-- 13,241,597 
Accounts receivable -------- oes, ©. Jt x23 491,070 
Int. & dividends receivable... 413,275 Corporate surplus_.......-- 9,712,111 
Special deposits_.-.......-- 2,318,030 ————__— 
Other current assets-_----_--- 186 ,834 Total (each side) ........ $201,188,594 
Deferred charges.-...-.._-- 2,202,682 | 





x Permanent reserves, $1,744,398; accrued amortization of capital, 
$20,419,507; unamortized premium on debt, $47; casualty and insurance 
reserve, $620,146; other optional reserves, $706,970. y 6,425,000 shares 
no par value.—V. 119, p. 3011, 2880. 


Puget Sound Power & Light Co.—Acquisition.— 





The company announces the acquisition of the Washington Power, Light | 


& Water Co. of Anacortes, Wash. The latter company sold its water sys- 
tem to the City of Anacortes in 1919.—V. 119, p. 2180. 


| 


Quincy (Ill.) Gas, Electric & Heating Co.—Control.— 
See Central Illinois Public Service Co. above.—V. 91, p. 1634. 


Reading Transit Co.—Name Changed from Reading 
Transit & Light Co.—To Pay Bonds, New Financing, &c.— 


The $400,000 5% bonds of the Reading & Womelsdorf Electric Ry., 
due Jan. 1 1925, will be paid off at the office of the Real Estate Title Insur- 
ance & Trust Co., Philadelphia. 

In connection with the payment of these bonds and for other purposes, 
Reading Transit Co. (name to be changed from Reading Transit & Light 
22: Proposes to issue $1,250,000 Ist & Ref. Mtge. Gold Bonds, Series 

A, @, dated Nov. 1 1924 and due Nov. 1 1954. These bonds are being 
sold through the company’s own investment department at Reading, Pa., 
on _ a when, as and if issued basis (see below). 

Holders of Reading & Womelsdorf 5% bonds, maturing Jan. 1, wishing 

exchange them for this new issue of Reading Transit Co. 6% bonds, 
may do so by clipp at once the final coupon payable Jan. 1, and b 
their bond either to Reading Transit Co., Investment Department, 12 So. 
Fifth St., or to Colonial Trust Co., Reading, Pa., trustee. The ex 
will be made on a basis of $190 of Reading Transit 6% bonds and an addi- 
tional $2 for each $100 of Reading & Womelsdorf bonds, plus accrued int. 
fro. ov. 1 1924 on Reading Transit bonds given in exchange. 


m 
: Offering of New Bond Issue.—The company, through 
its local investment department at Reading, Pa., is offering 
at 98 and int., to yield 6.15%, $1,250,000 Ist & Ref. Mtge. 
Gold Bonds, Series A, 6%. 


Dated Nov. 1 1924, due Nov. 1 1954. Int. payable M. & N. without 
deduction for Federal income taxes not in excess of 2%. Free of Penna. 
State tax. Colonial Trust Co., Reading, Pa., trustee. Denom. $1,000, 
$500 and $100 c* & r*. Callable all or part on any int. date upon 30 
days’ notice at 105 and int. up to Nov. 1 1929, the call price decreasing 1% 
each 5-year period thereafter to maturity. 

Sinking Fund.—A sinking fund for the retirement of the bonds is to be 
created by payment on Nov. 1 1925 and annually thereafter to Nov. 1 
1953 of 1% of the peace amount of bonds outstanding. 

Company.—Formerly Reading Transit & Light Co., name having been 
changed, effective Dec. 26 1924. The system comprises over 200 miles of 
electric railways in the cities of Reading, Lebanon, Pottstown, Norristown 
and Philadelphia, and their surroun territories in Berks, Lebanon, 
Mentgomery and Philadelphia counties. The system connects at Chestnut 
Hill with the Philadelphia street railway system and has connections at 
other points with the Lancaster, Harrisburg and Allentown transit systems. 

The connect lines bring about a heavy interchange of passenger traffic 
and make it possible for the company to carry on an electric express business 
throughout a large section of Eastern Pennsylvania. The population of 
the terri served is estimated at 425.000. 

1923 the company carried 46,664,000 passengers, which was an 
increase of almost 3.000000 Passengers over the year previous. 

A notable addition to the company’s system in the city of Reading during 
1924 was the Northeast Loop, recently opened to travel. This comprises 
over 3 miles of track built ough new territory, the population of which 
has in tremendously in the ten years. The road, which has a 
) a am franchise, was financed y the sale of stock subscribed entirely 

y people in the locality, and is operated by the company under a satis- 
factory long term lease. 

The company either owns outright, or controls through long term leases 
or by stock ownership, all of the property which it operates. 

Security.—Secured by a direct first mortgage on ——apeant property 
owned, located in and about the city of Reading, including track and 
overhead electric system, rolling stock, land, car barns, carpenter shop, 
boiler house, blacksmith shop, oil house, s barns, office buildings, 
shop machinery, furniture, fixtures and automobiles, conservatively valued, 
after allowing for depreciation, at approximately $2,600,000. 

This property includes 15 miles of track, a portion of which is double 

, car barn, b , right of way and pment and all other property 
formerly owned by ing & Wom Electric Ry. 

These bonds are further secured by a direct mortgage on other Supertont 
street railway pro y owned by the company located in and about 
valued at spare mately $1,200,000 subject to the lien of only $600, 
underlying osed foe op = divisional nds now outstanding. 


They are further y the company’s equity in long term leaseholds 
of street aan properties, now be operated in and about Reading, 
ether with all other property which the company ey hereafter acquire. 

‘ur pose .—- will be used retire 000 ist Mtge. bonds of 


due Jan. i 1925 and $40,000 Car 
corporate purposes and for improve- 


Proceeds to 

& Womelsdorf Electric ws 
Equipment Trust certificates, for other 
ments and betterments to the system. 


Capitalization— Authorized. Outstandi 
Ist & Ref. M. Id bds., ser. ‘‘A’’ 6% (this issue) - a $1,250, 
Underlying divisional bonds... - . ______-.------. (Closed) 1,095, 
Cumul. Pref. stock (par $50), Class ‘‘A’’ 6%----- $700, 36, 

Tt Pi ceeeleds saguceenkweonecdecoths 2,300,000 1,540,500 
Common stock (par $50).-.-.---.......-.....-- 5,500,000  2:900.000 





a Issuance of additional bonds restricted by mortgage. 

Above statement does not include $773,700 bonds on leased property, 
the leaseholds of which are subject to this mortgage, which bonds (except 
$75,000 which must be paid by lessor) the lessors agree to refund or extend 


at maturity. 
Dec. 31 '23. Oct. 31 ‘24. 





Gross earnings (including other income) ---_------- $3,110,844 $3,032,340 
Oper. exp., maint., rentals & taxes (excl. of deprec) 2,636,223 2,559,426 

a ES AR LI AEG RS CE Ree $474,621 $472,913 
Annual interest on underlying divisional bonds---.-...._._... $53,500 
Annual interest on this issue of bonds 


000 
Management.—Company is a subsidiary sompeny of the General Gas & 
Electric Corp. through ownership by the latter of the entire outstanding 
Common stock, and its operations are under the management of W. 8S. 
Barstow Management Association, Inc. 


Reading Transit & Light Co.—Name Changed.— 
See Reading Transit Co. above.—V. 117, p. 1018. 


St. Johns Electric Co.—Ceases in St. Augustine, Fla.— 

This company (successor to the St. Johns Light & Power Co., sold under 
foreclosure ct. 1911; see V. 93, p. 1327) has abandoned service in the 
city of St. Augustine, Fla., but will continue to operate the line to Anas- 
tasia. It is planning to commence on the work of rebuilding its line to St. 
Augustine Beach within a short time. The company has n operat 
at a loss for some time now, but an agreement could not be reached unt 
the company said it would rebuild the line to the beach and assume certain 
obligations with regard to street improvements. The ordinance was pub- 
lished about a month ago and no restraining order being filed, the company 
began the work of dismantling. (‘‘Electric Railway Journal.’’) 


Southwest Power Co.—Acquires Add. Properties in Ark. 

The company has acquired three additional properties in northwestern 
Arkansas—the Fayetteville Gas & Electric Co., the Springdale Light 
& Power Co. and the Rogers Light & Water Co.—V. 119, p. 1511. 


Standard Power & Light Corporation.—Listing.— 

The Boston Stock Exchange has authorized the pine of trust receipts, 
issued by Continental & Commercial Trust & Savi ank, Chicago, as 
depositary, representi 100,000 shares of Pref. stock and 100,000 shares 
of Common stock, both classes of stock being without par value. (See 
offering in V. 119, p. 2075.) 

The company was 4 in Maryland Oct. 29 1924 to conduct a 
public utility business, including the acquisition and operation, directly 
or through subsidiaries, or public utility properties; the supervision of the 
management, development, operation and engineering of such properties, 
and the purchase of the controlling and other interests in public utility cos. 

Its authorized capital consists of ,000 shares (no par value) divided 
as follows: Preferred, 100,000 shares; Common, 400,000 shares. The 
Preferred and 100,000 shares of the Common stock are represented by the 
trust receipts, and for them the company received $9,400,000. The re- 
maining 300,000 shares Common stock was sold by the corporation for 
$2,000,000 cash. ; 

The company has $11,280,000 invested in securities as follows: 

(1) $20.000.000 Capital stock of Sierra & San Francisco Power Co. 
(being all the outstanding Capital stock of that company). 
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(2) $2,000,000 7% Cumulative Pref. stock of Northern States’Power Co. 

(3) $1,000,000 6% Cumulative Pref. stock of Louisville Gas & Elec. Co. 

(4) $1,000,000 7% Cumulative Pref. stock of Oklahoma Gas & Elec. Co. 

(5) $2,780,000 cash invested in marketable securities of a public utility 
situation representing approximately a two-thirds interest in the majority 
controlling stock. 

Funds to complete the acquirement of public utility situations now under 
consideration or partially purchased will obtained as needed by the sales 
of the stock of Northern States Power Co., Louisville Gas & Electric Co. and 
Oklahoma Gas & Electric Co., now owned by it. 

Balance Sheet as of Nov. 15 1924 (After Giving Effect to Financing). 

Assets— 

Gee ONO BONE. . nc. cccceccccedssééewcesesusesscsa $11,280,000 
Cash . 2,720,000 


ee a 2 eee bbbaotnbeu cadbaddh anwar $14,000,000 
Liabilities— 
Capital stock (without par value) ..........-----------.---- a$11,400,000 
pS RES AD ASS RE Se a b2 ,500 ,000 
DSS Ca Gar GRATER, BB. 6 cccdccccosscecdnsscusescoessse J 
a a $14,000,000 


a 100,000 shares of Pref. stock and 400,000 shares of Common stock. 
The 100,000 shares of Pref. stock and 100,000 shares of Common stock are 
deposited with Continental & Commercial Trust & Savings Bank of Chicago, 
as depositary, for the proportionate benefit of the holders of trust receipts. 

b Due Jan. 1 1935, without interest. See also V. 119, p. 2075. 


Union Traction Co. of Indiana.—Receiver. 

On the application of the Westinghouse Electric & Mfg. Co., a creditor 
for $74.192, Arthur W. Brady, President of the company, operating 454 
miles of interurban and city electric railways in Indiana, was appointed 
receiver in the Madison Circuit Court on Dec. 31. 

Steps, it is said, will probably be taken next week for the organization 
of a protective committee for the company’s bonds. The company did 
not have the funds in hand to pay the January coupons.—V. 119, p. 1066,199 


United Electric Rys., Providence.—Substitutes Buses .— 
The company on Nov. 23 suspended electric railway service on its War- 
ren-Bristol line and has substituted buses.—V. 119, p. 2288. 


Wilkes-Barr e&W yoming Valley Traction Co.—Bonds. 


Over 80% of the outstand $245,000 Collateral Trust and Mortgage 5% 
bonds maturing Jan. 1 1925, have deposited their bonds with the Miners 
Bank of Wilkes-Barre, the depositary for extension to Jan. 1 1935, with 
interest at the rate of 6% per annum, payable semi-annually, free from 
Pennsylvania State tax of 4 mills. The company reserves the right, upon 
60 days’ notice, to pay all of the bonds at 102 and interest on any interest 
date if called prior to July 1 1926, and at par on July 1 1926, or on any 
interest date thereafter. 

The last interest coupon on the bonds will be paid, if so desired, when 
presented for extension; funds having been deposited with the trustee to 
pay. the semi-annual! interest due Jan. 1 1925. 
been 





he property, on which the bonds are a lien, is well maintained and has 

materially enlarged and improved since the date of the mere. 

Jan. 1 1895. Bonds are secured not only by a general mortgage on all the 

property of the company, but also by the deposit, with the trustee, of stocks 

= f~ - of is oy companies, the par value of such stocks and 
nds being ¢ : 

The bonds are followed by: (a) $239,000 Collateral Trust & Mortgage 
(Ext. 6%) bonds, dated Dec. 15 1902; (6) $5,000,000 Capital stock of the 
company; (c) $750,000 Preferred stock of Wilkes-Barre Railway Corp.; and 
(d) $950,000 Common stock of Wilkes-Barre Railway Corp. 

By the extension agreement of Dec. 1 1924 the Wlikes- Barre Railway 
=. directly assumes the payment of the interest and principal of the 

nds. 

The earnings of the lessee (Wilkes-Barre Railway Corp.) operating the 
property covered by the mo securing the bonds, applicable to interest 
on all bonds of Wilkes-Barre & oming Valley Traction Co., during the 
past a ag meee evenness over 3 % times the total interest charges there- 
on.—V. , Pp. ‘ 


Winnipeg Electric Co.—Bonds Called.— 

All of the outstanding Winni Electric Ry. Co. 20-year Gen. Mtge. & 
Collat. Trust 6% Gold bonds, due March 1 1943, have m called fer pay- 
ment March 1 at 101 % and interest at the Bank of Montreal in the following 
cities: Montreal, Toronto, Winnipeg and New York. 

Bondholders may present their bonds for redemption at any time prior 
to ——— 1 and receive 101% and interest to date of presentation.—V. 119 
Dp. ; 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On Dec. 26, Federal Sugar Co. announced reduc- 
tion of 10 points to 7c. @ 7.05c. Arbuckle Bros. also reduced price 10 
youre to 7c. and 85 points to 6.25c. r lb. fer Jan. 12-17 shipments. 

evere cut 25 points to 7.10c. per lb. n Dec. 29, American cut 20 points 
to 7.10c. .; Federal 25 points to 6.75c. @ 6.80c. per lb. On Dec. 
30 Arbuckle cut 25 points to 6.75c., McCahan 35 points to 6.75c. and 
Pennsylvania 55 points to 6.75c. per lb. On Dec. 31 Revere Refinery 
cut price 35 points to 6.75c. 

Lead Price Advanced.—American Smelti & Refining Ce. advanced 
price 15 points to 9.75c. a lb.—-New York ‘“‘News Bureau”’ Jan. 2. 

Bricklayers Wage in Brockton, Mass., Advances.—Beginning April 1 1925 
Brockton bricklayers will receive an increase of 12%c. an hour making 
wage $10 Ag day + present scale of $9 per day.’’—Boston ‘‘News 
Bureau”’ Dec. LP 2 . : 

New England ll Wage Reductions.—Nyanza Mills (Woonsocket, R. I.) 
reduce wages about 10% effective Dec. 29.—Boston ‘‘News Bureau’”’ Dec. 


27, p. 3. 

ilswood and Saundersville Cotton Mills at Whitinsville (Mass.), employ- 
ing 750 cut wages between 10 and 12% and increased @ tion from 4 
a to full time per week.—New York ‘‘Times’”’ Dec. 31, p. 7. 

ark Hill Mfg. Co. (Fitchburg, Mass.) announce wage cut of about 10% 
effective Jan. 5 for its 3 mills employing about 1,500. Operation is increased 
to full time.—New York ‘‘Times’”’ Dec. 30, p. 31. 

Renfrew Mfg. Co. will reduce wages of 1,400 employees 10% on Jan. 
5.—Bosten ‘‘News Bureau” Dec. 31, p. 2. 

Pennsylvania Coal Miners’ Strike.—1,300 men of Unedrwood Colliery 
(Pennsylvania Coal Co.) voted to return to work Dec. 29 after being out 
on s e about a month. Union leaders predict that wholesale desertion 
from the ranks of the ‘‘unauthorized"’ strikers will follow shortly. The 
strikers are no longer members of the United Mine Workers since their 
local was disqualified because the strike was not ordered by U. M. W. 
officials. However it is probable the local will be reinstated in the union.— 
New York ‘‘Times’’ Dec. 28, Sec. 1, p. 6 and Dec. a0. B.S. 

Miners Lose About $2,000,000 in Wages During Illegal Strike.—The 12,000 
strikers are estimated to have lost about $2,000 in wages as result of 


almost a month's strike.—‘‘Wall St. Journal,’’ Dec. 30, p. 9. 
Price of New York *‘World’’ Advanced to 3 Cents Effective Jan. 5.—New 
York “Evening Post’’ Dec. 31 


, . Ba 
Matters Covered in “Chronicle” Dec. 27.—(a) New capital flotations in 
November and the 11 months since Jan. 1., p. 2934, 2939. (b) Secretary 
of Commerce Hoover urged by National Coffee Roasters’ Association to 
assist trade in remedying high coffee costs, p. 2945. (c) Amendment to 
constitution of New York Stock Exchange providing for changes by 
majority vote of governing committee, p. 2951. (d) Annual report of 
War Finance Corp.—Improved condition in agricultural districts—Loans 
and repayments, p. 2953-2956. (e) President Coolidge etm com- 
mission to study conservation of oil—Action commended by A. C. Bedford 

of Standard Oil Co. of N. J., p. 2966. 


Aeolian Co. of N. ¥Y.— Sale of Vocalion Record Business.— 
See Brunswick-Balke-Collender Co. below.—V. 119, p. 696. 


Aetna Mills, Watertown, Mass.— Usual Dividend.— 

The company on Dec. 26 last declared the usual semi-annual! dividend of 
3% on the Preferred stock, payable Jan. 2 to holders of record Dec. 26. 
It was previously reported that the directors had taken no action on the 
Preferred dividend.—V. 119, p. 3012. 


(The) Alliance Realty Co.—Exztra Dividend of 2%.— 
The directors have declared the regular quarterly dividend of 2% 
and an extra dividend of 2% from the surplus and net earnings of the 





com y, yable on the outstanding capital stock n. to hold 
of oo aren | sie 10.—V. 119, p. 327. ° ma. 0 ae 


American Beet Sugar Co.—T°o Increase and Change van | ; 
Stock—Change in Par Value of Common Stock Proposed—To 
Create Issue of Debenture Bonds.— : 


The stockholders will vote Jan. 20 on cha the capital stock (now 
consisting of $15,000,000 Common and $5.000°0 6% on-Oume. pron) 
to $6,000,000 7% Cumul. Pref. stock, par $100, and 260,000 shares of 
Common stock of no par value. 

The Pref. shares shall be issued from time to time (a) 50,000 shares in 
exchange for and upon retirement and cancellation of existing shares of 
Pref. stock at the rate of one share of new Pref. stock for each share of 
existing Pref. stock, and (b) the remainder in such amounts and propor- 
tions and for such considerations as shall be determined by the directors. 

The Common shares shall be issued from time to time (a) 150,00@ shares 
in exchange for and upon retirement and cancellation of existing shares of 
Common stock at the rate of one share of new Common stock for each share 
of existing Common stock, and (b) the remainder thereof in such amounts 
ond | pro hy 4 and for such pueeiens, ry provision for con- 
version in ommon stock of any n of the corporation hereafter 
created, as shall be determined by the directors. 

The Pref. stock shall entitle the holders thereof to receive out of the 
surplus or net earnings dividends at the rate of 7% per annum and no 
more, accumulated from date of.issue, payable Q.-J., commencing April 1 
1925. In case of voluntary or involuntary liquidation or dissolution, the 
holders of Pref. stock shall be paid par and divs. before any amount shall 
be payable to the holders of the Common stock. Pref. stock shall be 
rei $e seqempees upon 30 days’ notice, all or part, on any div. date 
a an v. 

The stockholders will also vote on authorizing the directors to create 
and sell an issue of $3,500.000 10-Year 6% Conv. Sinking Fund Debentures. 
The debentures and the trust indenture governing the issue will provide 
for the creation of a sinking fund of $100,000 per annum, payable out of 
annual net earnings, such sinking fund to be applied to the redemption 
by lot of the debentures at 105 and int. if redeemed within one year 
date of the debentures, otherwise with a premium of 5% less 4% for 
each additional year after the first, or to be a pee to the prior purchase 
of the debentures at not exceeding the aforesal prices computed as of the 
nequeetye dates of purchase. 

he debentures shall be convertible at the option of the holders into 
Common stock at the price for such stock during the first two years after 
the date of the debentures of $50 per share, seme the next three years at 
the price of $60 per share, and thereafter at the price of $70 per share. 


Pres. R. Walter Leigh, in a letter to the stockholders 
Dec. 29 says: 


For some time past directors have realized the necessity of procuring 
additional lands in California to aid in maintaining the Oxnard plant 
and the acquisition of other pro jes elsewhere to replace the loss o 
Sppetens at the plant at Chino, Calif., as well as the plant as Las Animas, 

olo., and to this end have considered various offers. 

Last summer purchase was made of about 6,000 acres of land in California 
adjoining the Springville tract owned by the company, contiguous to the 
Oxnard plant. The epportunity presented itself about two months 
of acquiring the Northern Sugar Corp. at Mason City, Iowa, and also the 
Minnesota Sugar Co. at C , Minn., for the aggregate sum of $4,437,841. 
Negotiations were at once entered into and extended over a od of 
several weeks, having employed the services of the Honolulu 
Iron Works Co. to make physical examination of the two ie es 
and of Barrow, Wade, Guthrie & Co. to audit the accounts an nancial 
operations thereof. As a result of such examination and after careful 
consideration, directors have had no hesitation in acquiring the two proper- 
ties for the sum mentioned. The purchase has been consummated and 
the directors feel confident that the general structure of the company will 
be thereby materially strengthened. 

It is cted that the output of the two plants just acquired will aggregate 
around 650,000 bags during the present campaign, and that, even at the 
low pees for sugar now prevailing, substantial net profits will be shown 


for the fiscal year. 

Company, apart from the new acquisitions, will have a larger output 
during the 1924-25 campaign than for 1923-24, and is expected show 
me yy’ results. 

or the 


urpose of financing the oho eae of the two properties there 
e (closed) of $3,500, 6% 10-Year Denentures, and the 

balance of the required funds, it is Paes. will be obtained without the 

issuance of much, or any, additional Common stock, dependent upon the 

yee — of the two companies after liquidation of liabilities.— 
: yg * . 


American Car & Foundry Co.—Obituary.— 


8. 8. De Lano, Treasurer and a director of the company, died Dec. 28 
in New York City.—V. 119, p. 3012, 2882. 


Anglo-American Corp. of South Africa, Ltd.— 

The follo cabl m has been received by the company's London 
office from the head office at Johannesburg, dated Dec. 15 1934: 

“Official dividend declaration for the year will only be made when the 
balance sheet as at Dec. 31 1924 is made up. From the information at 
present available, the directors anticipate that the profit for the year will 
enable a dividend of 10% to be declared, and the allocation of a substantial 
amount to the reserve fund.’’—V. 118, p. 1138. 


American Radiator Co.—Balance Sheet Sept. 30 1924.— 
{Including American and European Subsidiary Companies.] 


will be an 


Assets. Liabilities . 

Plants, property, &c......_. $43,720,253 |7% preferred stock.....__.- $3,000, 
| eee ae 6,146 403 | Common stock. __.......-..-. 20,709,350 
Accts. & notes receivable... 10,924,344) Pref. stock of subs. not held. 3,944,700 
DP ccntteetdhooenes 16,225,567 | Obligations for prop. purch-- 629,548 
Investments in other corp’s_- 196,160 | Reserves ..............--.- x16,649,583 

Deferred charges.......--.-- 522,140 | Accrued wages_-__......--.-- 831, 
Current invoices_-_.......-.- 1,828,057 
Reserve for Govt. taxes.... 2,378,686 
DOR SOUGRES...... «ctecnnsee 15,219 
———_———- | Pref. div. of sub. company -- 6,682 
Total (each side) ._...-.-- OFF see Pia decssinsasudéseses 27,441,078 








x Pension and benefit, $959,118; product value insurance contingrat 
depreciation—materials and product) , $1,525,000; general reserves, $3,174,- 
009; reserve for year end adjustments, 1924, $500,000; depreciation and 
depletion, $10,491,455.—V. 119, p. 3012, 2650. 


American Railway Express Co.—Earnings.— 
—-Month of September-— -9 Mos. Ended Sept. 30- 








Period— 924. 23. 1924. 1 . 
Transportation revenue_$25,293,557 $25,239,348$209 ,987 ,518$228,375,526 
Other income.......... 368,938 424,585 3,423 ,737 3,881,627 

Total income__--_-_-_--- $25,662,495 $25,663 ,933$213,411,255$232,257 ,153 
Express privileges___-_-_- 12,903,879 11,792,892 98.194,140 111,829,610 
Expenses, taxes, &c____ 12,559,732 13,679,687 113,517,050 118,578,140 

Net income-__-_-_-__- $198,884 $191,354 $1,700,065 $1,849,403 


—V. 119, p. 1846, 1736. 


American Woolen Co.—President Resigns.— 

William M. Wood has resigned as President and Chairman of the Execu- 
tive Committee, but remains a director. He is succeeded by Andrew G. 
Pierce, Jr., Vice-President and director. Other changes are the Sopot 
ment of Cornelius A. Wocd as First Vice-President, succeeding A. G. 
Pierce, Jr., and the election of John W. Burrows, heretofore selling agent, 
to succeed William M. Wood as President and selling agent of the American 
Woolen Co. of New York, the selling company of the parent American 
Woolen Co. of Massachusetts. There will be no changes in operating 
personnel.—V. 119, p. 1174. 

Stock.— 


Apco Manufacturing Co., Providence, R. I. 
Henry D. Lindsley & Co., Inc., and Throckmorton & Co. will offer 
25,000 shares of Class A stock (par $25) next week. This Class A stock 
is entitled to 8% referred and cumulative dividends per annum, and after 
$1 a share has been paid on the Common will participate equally with the 
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Common, share for share, in all further dividends. Inauguration of divi- 
dends, according to the bankers’ statement, is planned by the company 
on April 10 next. 

The Apco company makes accessories for the radio industry and for 
Pord cars. 


Armour & Co., Chicago, IIl.—IJnsurance for Employes. 

The company announces the inauguration of a group life insurance 
program protecting office and salaried employees with insurance aggre- 
gating $30,000,000. With the beginning of the new year all employees of 
Armour & Co. and its subsidiaries who are eligible for membership in the 
Armour pension fund will receive group life insurance for amounts ranging 
from $1,000 to $10,000, according to their annual salaries. The contract 
which has been arranged with the Metropolitan Life Insurance Co. of New 
York, provides insurance, without medical examination, together with 
genera) total disability benefits and a visiting nruse service. 

Coincident with the adoption of group insurance, changes are announced 
in the company’s pension plan as a result of recommendations of actuaries 
who made a study of the A o-- during the past year. Hereafter thirty years 
of service will entitle employees to retire on pensions amounting to 30% 
of their average salary for the preceding ten years. Service in excess of 
thirty years will entitle pensioners to proportionate increases in annuities.— 
V.119, p. 2882, 2535, 2290. 


Atlantic Gulf & West Indies S. S. Lines.— Zarnings.— 
Income Account for October and 10 Months Ended Oct. 31 1924. 


Month of October. 10 Months. 
Operating revenues_...........-- E $2 433,661 $22 .289 607 
Net revenue rae Ly ale Sai 630 ,922 4.948 851 
EEG ELE AD 652 .764 5,262 8&5 
Interest, rents and taxes____._........---~ 195,320 1,994,003 
Surplus before depreciation._...........---- 457.444 3,268 ,882 
—V.119, p. 2535, 2066. 
(The) Baldwin Co., Cincinnati.—I/ssues New 6% 


Pref. Stock to Retire Old 7% and 8% Pref. Issues.— 


At the time the 7% and 8% Preferred stocks were called at 102% the 
right was given stockholders to exchange their 7% and 8% Preferred stock 
at 102% for an equal number of shares of the new 6% Preferred at par, the 
difference to be paid in cash. ‘The stockholders had until Dec. 15 1924 to 
make this exchange and the new issue is fixed at $2,000,000. The company 
had free funds in sufficient amount to take care of the difference between 
the $2,000,000 new issue and $2,200,000 of the old 7% and 8% issues and 
certain large stockholders agreed that they would accept cash and waive 
their right to exchange. 

About $1,830.000 of the 7% and 8% stocks were exchanged for the new 
6%, leaving only $170,000 of the new 6% Preferred to be sold. This 
amount was sold privately at 102 to 103 by W. E. Hutton & Co., Cincinnati, 
O. See also V. 119, p. 2290. 


Beattie Sugar Co.—E£arnings.— 
Output and Earnings Years Ended June 30 


Output Output 

Bags. aFkarnings. Bags. aFEarnings. 
Eee FO 714,299/1920 _.--- --144,670 $2,988,355 
ESS 577 ,859/1921 __-- ._.-166,984loss1 428 417 
1917 ...153,061 CY DL 246,428 194,422 
a ..150,966 465,589)1923 . - 182,166 974 ,084 
1919 _-_- .-150,571 636 ,678/1924 _..--.- 204 005 826,727 


~~ Available for interest, depreciation and taxes.—V. 119, p. 3013. 


Belmont Building, N. Y. City.—Definitive Bonds.— 


P. W. Chapman & Co., Inc., announce that definitive First Mtge. 20- 
Year 6%% Sinking Fund Gold loan bonds will be ready for delivery 
Jan. 5, in exchange for temporary certificates outstanding at the American 
Trust Co., New York, trustee. See offering in V. 119, p. 815. 


Board of Trade Building Co., Kansas City, Mo.— 
Bonds Offered.—First National Co., St. Louis, is offering 
at prices to yield from 44% to 6%, according to maturity, 
$875,000 Ist Mtge. Serial 6% Real Estate Gold bonds. 


Dated Jan. 2 1924, due serially Jan. 1 1926 to 1934. Int. payable 
J. & J. at the office of the St. Louis Union Trust Co., St. Louis, Mo., 
trustee. Denom. $100, $500 and $1,000. Subject to call on any int. date 
on 60 days’ notice at 105 and int. prior to Jan. 1 1927, or at 103 and int. 
if called on or after that date. 

Security.—The bonds are secured by a direct first mortgage lien on the 
ground and the new office building known as the Board of Trade Building 
located on the southeast corner of Tenth and Wyandotte Sts., Kansas 
Oity, Mo. The value of the entire completed property has been appraised 
by officers at $1,550,000 as follows: Ground, $300,000; building, $1,- 


Rental Income.—The Kansas City Board of Trade has leased the entire 
south wing of the 13th floor of the new building for a period of 20 years, to 
be used as the Trading Hall of that organization. Reprensmenticy one-half 
of the general office space in the building has been leased 
the Board of Trade. 

The estimated income from the building, after deducting operating ex- 
penses, taxes,and 10% for vacancies, will be approximately $175,000, while 
the greatest annual interest charge on this loan will be only $52,500, and 
the annual charge for beth interest and principal requirements will at 
no time exceed $105,000. 


British-American Tobacco Co., Ltd.—Report.— 


Years Ended Sept.30— 1923-24. 1922-23. 1921-22. 1920-21. 
Net profits after chges._x£4,866,266 £4,494,972 £4,400,784 £4,323,481 
Preferred dividends (5%) ,000 225,000 ,000 225,000 
Ordinary dividends- (26 }4)4,258,921 (25)4014,821 (25)4010,709 (24)3842,493 


to members of 











Balance, surplus- ---- £382,341 £255,151 £165,075 £255,988 
Previous surplus--_----- 3,531,847 3,276,953 1,890,188 1,636,463 
NR A ot anee thine © £3,914,188 £3,532,104 £2,055,263 £1,892,451 
Stock dividend--...---- f £257 £310 £2,263 
po a eo [ae )60t(“‘iét 
Profit and loss, surplus £3,914,113 £3,531,847 £3,276,953 £1,890,188 





x After deducting in 1923-24 “‘all charges and 
&c., and providing for income tax and corporation profits tax.” 

y The dividends on the Ordinary shares in 1923-24 include the four 
interim distributions, viz.: Jan. 17 1924, 4%; Mar. 31, 10d. per share; 
June 30, 10d. share; and Sept. 30, 10d. per share, calling for £2,651,781; 
also the final 2 shilli dividend (free of British income tax) recommended, 


payable Jan. 19 1925 (£1,607,140), making 26% % .— V. 119, p. 2883, 945. 


Brunswick-Balke-Collender Co.—To Take Over Record 
Business of Aeolian Co. of New York.— 


In connection with the purchase on Dec. 1 1924 of the Vocalion record 
business of the Aeolian Co. of New York, B. E. Bensinger, President of 
the Brunswick company, has made the following statement: 

The agreement between the Brunswick company and the Aeolian Co. of 
New York, which becomes effective Jan. 1 1925, provides, among other 

, that the Aeolian Co. will feature exclusively for a period of 5 years 
the “‘Brunswick Phonograph” and ‘‘Brunswick-Radioa”’ in all its retai~” 
stores, including Aeolian Hall on 42d St., N. Y. City. The Aeolian com- 
pany will furthermore recommend and sell the ‘‘Brunswick"’ record together 


with its Vocalion record. 

The Brunswick compen will take over the entire record business and 
the manufacturing of the ‘‘Vocalion"’ records at present manufactured by 
the Aeolian Co. The Brunswick company will continue to market these 
*“*Vocalion’’ records through the same channels previously — ey b 
the Aeolian Co. and entirely apart from the Brunswick record. It will 
thus have an opportunity to market another _ quality record and to 
supply dealers not at present selling and marketing “‘Brunswick”’ records. 
e Brunswi 


for management, 








Bucyrus Company.—To Offer Pref. Stock to Employees.— 

The directors have formulated a plan under which the employees of the 
company may subscribe to Preferred stock on the “payment plan. 
The stock will be offered in January at a price just below the price prev 
before the close of 1924. Payment may be made on the basis of $2 
monthly for each share subscribed for, and the privilege provides that 

yments up to 25% of the monthly salary may be madeinany month. A 

nus of $2 50 a share for each share subscribed for will be given by the 
company during the first five years and all dividends paid during the year 
will credited to the employees. See also V. 119, p. 2414. 


Butterworth-Judson Corp.—Sale.— 

The company’s plant in Newark, N.J., on the Passaic River and Newark 
Bay waterfront, and opposite the new plants of the Ford Motor Co. and 
the Western Electric Co., will be sold at auction on the premises by Joseph 
P. Day Jan. 21, by order of the eceivers, Thomas G. Haight and Henry 
G. Atha.—V. 119, p. 2766. 


Cadillac Motor Car Co.—New Officer .— 

E. C. Howard, formerly Sales Manager of the company, and with that 
company from 1906 to 1919, has returned to the Cadillac organization as 
Assistant to the President.—V. 117, p.1239. 


Canadian Westinghouse Co., Ltd.—Eztra Dividend.— 

The directors have declared an extra dividend of 2% and the regular 

uarterly dividend of 2%, both payable Jan. 2 to holders of record Dec. 19. 

pares of 2% each were also paid in Jan. 1921, 1922 and 1924.—V. 
» Pp. 1Oo2Z6. 


Cespedes Sugar Co.—Bonds Called.— 

Certain of the outstanding Ist Mtge. 74% 8. F. 
Sept. 1 1924, aggregating $77.500, have been called for 
at 105 and int. at the office of J. & W. Seligman & Co., 54 Wall St., N. Y 
City. See offering in V. 119, p. 1067. 


Chicago Yellow Cab Co., Inc.—Sale of Stock.— 

A total of 25,000 shares of stock of the company has been sold to 4,000 
new stockholders, under the company’s plan to sell stock under the partial 
payment system. As a result of this showing, the company has tem- 
porarily abandoned the sale of additional stock. See V. 119, p. 3014. 


City Ice & Fuel Co., Cleveland.— Dividends for 1925.— 

The directors have declared four quarterly dividends of 50c. each on the 

new no par value stock, payable March 1, June 1, Sept. 1 and Dec. 1 to 

holders of record Feb. 20, May 20, Aug. 20 and Nov. 20, res ively. 

This is equivalent to $10 per share per year on the old stock, against $8 as 

aid previously. See also V. 119, p. 3014, 2651; V. 118, p. 2309, 1016, 911; 
- 117, p. 2546; V. 116, p. 725 


Commercial Credit Co., Balto. (& Subs.).—Bal. Sheet 
Sept. 30 1924.— 





gold bonds, dated 
payment March 1 





Assets | Liabilities. 

Furniture & fixtures_- $4 Preferred stock. -.-.-..- $4,000,000 
ed i as ci .---- 12,069,591} Pref. stock Class B.-.... 4,000,000 
Open accounts, notes & |Common stock (no par). 4,000,000 
Acceptances ........... 7,412,320) Pref. stock affill. cos . .250 ,000 
Installment lien obliga’ns 2,277,652! Coll. trust notes payable. 28,251,000 
Motor lien retail time Notes payable_- --.--.- inte 488.100 

Sales notes____-_- . 39,862.335,; Sundry accts. payable_ -- 491,399 
Motor lien storage notes | Accr. Fed. & other taxes. 84, 

and acceptances. __-__-_ 2,792,353) Reserve for income taxes 230.4 
Sundry accts. & notes rec. 723,623 | Contingent reserve-_- - - - 2,372,087 
Repossessed cars_- --- -- 272,714) Deferred int. & charges_. 2,774,319 
Investment ............ 1,000| Surplus & undiv. profits. 3,783,826 
Deferred charges. --_---- 314,146) 

a ee $65,725,738! Total._....-.-.----- $65,725,738 


Note.—Contingent liability: Baltimore company guarantees of motor 
lien retail time sales notes, $1,000,000, and New York company remaining 
discounts London company, which company has been sold, £7,139— 
$31,769.—V. 119, p. 3014, 2068. 


Conley Tank Car Co.—Ezira Dividend.— 

The directors have declared the regular quarterly dividends of 2% on 
the 8% Cumul. Pref. stock and 14% on the Common stock; also an extra 
a dividend of % of 1% on the Common stock. See also V. 119, 
p. ‘ 


Consumers Co., Chicago.—Reduces Common Stock.— 

The stockholders voted Dec. 30 to reduce the par value of the Common 
stock from $20 to $10 per share. The purpose of the reduction, it is under- 
stood, is to enable the company to write off good-will now ed in the 
balance sheet at $2,500,000. he plan at the same time increases surplus 
from $2,420,000 to approximately $3,170,000 without allowance for any 
surplus earnings which may be shown for the current year after deducting 
Preferred dividends. 
Preferred dividends.—V. 119, p. 816. 


Continental Baking Corp.—Acquires Taggart Co.— 

The corporation has acquired the Ta Baking Co. of Indianapolis, 
it is announced by Chairman George G. Barber. The T Baking Co., 
which has been established about 50 years, operates bakeries in Indianapolis 
and Anderson, Ind. 

This represents the fifth acquisition of the Continental Baking Corp. 
since its f announcement, the others peing, the United Bakeries Corp., 


The American Bakery Co., the Livingston a Co. and the Wagner 
Baking Co. (see also V. 119, p. 2536).—V. 119, p. 2766. 


Continental Motors Corp., Detroit.—Regular Dividend. 
The regular quarterly dividend, at the annual rate of 80 cents a share, 
was declared by the directors on Dec. 31. The dividend is payable Jan. 
30 to stockholders of record Jan. 21. 
At the meeting President R. W. Judson announced plans for the coming 
ear, which include an oggresiive campaign for business in the agricultural, 
dustrial and marine field.—V. 119, p. 2292. 


Continental National Bank Building, Salt Lake City. 
Utah.—Bonds Offered.—The Bank of Italy, San Francisco, is 
offering at prices ranging from 100 and interest to 10034 and 
interest, according to maturity, $750,000 First Mtge. 6% 
Serial Gold Certificates, representing Continental Building 
Co. First Closed Mortgage 6% Serial Gold notes. 


Dated Jan. 1 1925; due July 1 1925 to _ 1934. Principal and interest 
J.&J.) payable in gold coin at the office of Bank of Italy, trustee. Denom. 
1 000 cy. Fhheeo certificates, aggregating 750,000, are issued by the Bank 
.-—These certificates, aggrega F , are 
of Italy, %s trustee, and represent interests in $750,000 of the First Closed 
Mortgage 6% Serial Gold notes of Continental Building Co., which notes 
are secured by direct first closed m or deed of trust on fee simple 
title to the land and building owned by the company front 46.73 ft. on 
Main St. and 165.12 ft. on Second South St., Salt Lake City, Utah. These 
notes, in the opinion of counsel, constitute a direct ob tion of the Conti- 
nental Building Co., all of the stock of which, except ‘q 
shares, is owned by the Continental National Bank, Salt Lake City, Utah. 
Appraisals of the land and building submitted by re zed real estate 
authorities have averaged $1,600,000, or approximately 213% of the total 
amount of certificates outstanding. 

The building is the new and permanent home of the Continental National 
Bank, which occupies the entire main floor and mezzanine floor. The 
modern fireproof safe deposit and coin vaults of the bank occupy the entire 
basement. The remainder of the building is devoted to office space. he 
structure consists of 14 stories and basement, of terra cotta brick facing, 
steel and concrete fireproof construction. 

Earnings.—The est ted annual average earnings are as follows: 
Rent from offices -----.------. 2 ewererenecennccceeeceeeen=---- $188,000 
Rent of quarters Continental National Bank---.....------------ 40,000 


Total . o.oo ccc wnccwcnscocccccccccccconceoccecsoscccoccses $228,000 
After making liberal allowance for taxes, depreciation, operating expense 





ck company will also take over the Aeolian Co. contracts 
th artists for the recording of records.—V. 119, p. 3014. 





and vacancy reserve, the net earnings of the company are approximately 
three times um annual interest requirements. 
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(E. L.) Cook Lumber Co., Chicago.—Bonds Offered.— 
Dangler, i & Co. are offering at 100 and int. $200,000 


6%% list Mtge. Serial Gold bonds. 
Dated Dec. 1 1924, due serially Dec. 1 1926 to 1936. Interest payable 
J. & D. at National Bank of the Republic, Chicago, trustee. Red. on 30 


days’ notice at 103 and int. Denom. $1,000 and $500 c*. Int. payable 
without deduction for normal Federal income tax not in excess of 2%. 
Security.—Secured by a first closed mortgage on valuable Chicago real 
estate owned in fee, together with improvements. The Cook County 
Real Estate Board has valued the land at $639,888. and improvements, 
including brick office building, at $51,920. Subsequent improvements 
have been about $45,000. 
Company .—Incorporated in Illinois in March 1923 and is engaged in the 
wholesale hardwood lumber business with modern dry kiln and mill facilities. 
The Serperation succeeds a business established by E. L. Cook in 1917 and 
profitably operated since under his name. The company is to-day better 
equipped for business than at any time in its history and trade conditions 
are excellent. Customers include such firms as: International Harvester 
Co., Lyon & Healy Co., Otis Elevator Co. and Yellow Mfg. Co. 
Earnings.—For the past 5 years ending Dec. 31 1923 earnings have 
averaged $32,847 available for interest, or over 2% times interest charges 
on the present loan. In no year has the company shown an operating loss, 
but the figures include a charge off in 1923 of $22,147 on sale of fixed 
assets and investments. 
Purpose.—Proceeds will reimburse company for purchase of a portion 
ef the land recently acquired. 


Crow’s Nest Pass Coal Co.—Resumes Operations.— 


Operations have been resumed at one of the company’s mines in Canada. 
It is expected that work will be resumed at the other mine in the near 
future. The miners had been on strike from about March 1 to Dec. 1 
1924, but have entered into a new agreement with the company, calling 
for materially lower rates than were paid when they were members of 
the old union.—V. 113. p. 75. 


Cuban Canadian Sugar Co.—Balance Sheet June 30.— 











1924. 1923. 1924. 1923. 
Assets— $ $ LAabtlities— $ s 
Properties __.___. 10,006,334 9,733,351) Preferred stock... 4,000,000 4,000,000 
Cane cultivation.. 198,616 201,158} Common stock... 5,000,000 5,000,000 
Live stk. & equip. 208,770 196 ,358 | 20-yr. Ist M. Rio 
| PRP ere 22,177 180,217 Canto 8u.Co. 6s 1,500,000 1,500,000 
Advances......__ 569-832 399,705 | 15-yr. Mtge. 6s... 1,500,000 1,500,000 
Sundry debits. -__- 11,272 24,290} Bank loans_-_----- 58,362 40,000 
"ae a823,951 574,100 | Sundry creditors - - 110,929 109 ,603 
Molasses & mat’ls. 183,106 140,162 | Notes payable- - - - 38,500 68,958 
Investments ---_-_- 7,000 7,000} Adv. on sugars... 500,000 250,000 
Deferred charges- - 90 ,803 52,862 | Bond int. accrued_ 90 ,000 90,000 
BE eicaces <aanaen 7,113 | Credit bals. on col- 
eee 701,012 1,042,240! onos’ accounts-- ere 
CO ee 12,822.874 12,558,561: Total _.....--- 12,822,874 12,558,561 


a 79,153 bags at $3.2030 per 100 lbs., f.o.b. Cuban ports. 
The income account was published in V. 119, p. 1847. 


Delaware Lackawanna & Western Coal Co.—F£rira 
Dividend of 56%.— 


The directors have declared an extra dividend of 5% in addition to the 
regular quarterly dividend of 244%, both payable Jan. 15 to holders of 
—— 31. An extra of 5% was also paid Jan. 15 1924.—V. 119, 


(Jacob) Dold Packing Co. (& Sub.).—Report.— 
Fiscal Year Ended 53 Weeks End’ 

















Period— Oct. 28 '22. Oct. 27 ‘23. Novo. 1°24 
pO EE ee ee $48,829,329 $44,779,843 $46,290,788 
a ee eee 41,940,281 
Selling, general and administrative expenses.__.........----- 3,253,044 
I i a te ee kt Oe 276,939 
Int., prop. of sub. co. profits credited to Skinner P. Co., acct.,&c. 445,011 

TS ESA SEO Se EER EN Lee LOS A OAs GN eae $375,511 
I a cic 828,824 
Net adjustment of reserve returned to surplus___.....------- 43,602 

Reg Ae «4 ea ann as ae eae ae ee $1,247,938 
Reduc. of book value of Capitol Ref. Co., Inc., stock owned- $42,922 
Miscellaneous surplus charges. ---_......-.....------------- 13,227 
Dividends on Pref. stock to Nov. 1 1924.___._.--_-._------.-- 312,926 

Se re ee elusneeedorwdseseeas $878 ,86z 

Consolidated Balance Sheet. 
Nov. 1°24. Oct. 27°23. Nov. 1°24. Oct. 27°23 

Assets— $s Liabilities— $s x 
Land, bidgs., ma- 6%% Pref. stock. 4,742,300 4,839,800 

chinery, &c__.. 6,962,331 6,825,716|Common stock__. 2,300,000 2,300,000 
So ...--. 1,625,992 1,928,069) 1st M. 20-Yr. 6s_. 4,785,900 5,000,000 
U.S. Liberty 4\s 13,318 12,665} Notes payable__-. 1,625,000 1,230,000 
Accepts. receivable 67,238 39,592| Accounts payable. 325,984 332,790 
Accounts rec__.__ 2,233,671 1,927,000} Accrued accounts- 159,796 70,594 
Inventories _..._. 3,988,813 3,733,243} Res. for conting_- 22,777 157,851 
Capitol Refg. Co., Res. for deprec... 1,898,122 1,644,949 

Inc., Com. stk. 559,892 611,821 | Surplus.__.....-- 878,862 828,824 
Misc. stks. owned - 49,499 49,712 
Travel. adv.,empl. 

& misc. accts__-_ 39,127 27,417} 

Notes & mtges. rec 42,766 42,387 | 
Claims against car- } 

Adie one 14,951 16,273 | 
Real estate invest _ 1,002 1,726 | 
U.8.Govt.claim. 170,746 170,746 | 
Skinner Pack. Co. 

oper.contr.accts. 596,889 633,519 —————- —-— 
Deferred charges._. 372,506 384,913 Tot. (each side) .16,738,742 16,404,808 


—V. 119, p. 1286, 816. 
Dominion Stores, 


Preferred Stockholders.— 


In a letter to the sharcholders Secretary Morley Smith says: ‘There 
are now outstanding two classes of Preference stock, Class ‘A’ and Class ‘B.’ 
The directors feel that the position of the company would be strengthened. 
the value of its Common stock increased and the raising of additional capital 
and financing thereby facilitated if the Class ‘B’ stock, or the greater part 
of it, could be retired, so long as such retirement did not involve the pay- 
ment out of cash. It is now proposed that this stock shall be retired by 
offering the holders of Class ‘B’ Preference shares an opportunity to change 
them into shares of Common stock at the rate of one share for each $20 of 
the par value of Class ‘B’ stock so changed. 

“In order to carry out the policy above outlined it will be necessary to 
increase the authorized capital stock. A special general meeting of the 
shareholders to authorize such increase will be held on Jan. 6 next. Should 
the shareholders authorize the increase and sale of stock the stock subscrip- 
tion warrants and the warrants for fractional shares, covering the shares 
ef the new issue to which the respective Common shareholders are entitled 
to subscribe, will be mailed to Common shareholders of record Jan. 9 1925.”’ 

See also V. 119, p. 3015. 


Edison Electric Appliance Co.—Consol. Abandonment. 
See Hurley Machine Co. below.—V. 119, p. 1513. 


Electric Vacuum Cleaner Co., Inc.—Consol. Abandoned. 
See Hurley Machine Oo. below.—V. 113, p. 2824. 


(E. S.) Evans & Co., Chicago.—Listing.— 


The Chicago Stock Exchange has admitted to the list 40,000 shares of 
the Class ‘‘A” stock (par $5). 


Ltd.—Offer Made to Class “B’ 





Earnings—Year Ended Oct. 31. 











1924. 1923. 
55, cacenteidctadth uti dilate kis desatataabec aun $1 714,143 $1 .560.858 
CO ital i ttt iain adit eendiabieiies 1,268,875 $1,184,864 
Selling and administrative expenses.__._.________ 145,926 93,512 

ok a eee i d 
Miscellaneous income bub beh dbencdtedendsiendoede $290 eto 928008 
I 6 5 cc ch pedbdsabcunatGdeteoedesa $354,860 $313,385 
ED WN cs din wtet radinests wie amit mabias wind .230 $139 
I A hk ke rar 6,443 26,350 

ee tn ani etedlah on xine Oem ecee . 286, 
Compare V. 119. p. 3015. astanad —_— 


Fisher Body Corp.—Par Value of Common Changed.— 

At the special meeting of stockholders Dec. 29 it was voted to authorize 
and issue 2,400,000 shares of Common stock, par $25, to take the place 
of the present authorized and outstanding Common stock of i uhares 
of no par value. Stockholders of record Jan. 14 1925 will receive a letter 
setting forth their rights to exchange their stock on the basis of one share 
of old stock for four shares of new stock 

At the meeting it was announced that directors are scheduled to meet 
on Jan. 9 to declare a quarterly dividend due to be paid Feb. 2, and that 
the dividend declared at that meeting would be payable upon the new 
$25 par value stock. It was also announced that no further dividends 
will be paid on the old Common stock, and all subsequent dividends will be 
upon the new Common stock; therefore it is imperative that stockholders 
make prompt exchange of old stock for new.—V. 119, p. 2887. 


Ford Motor Co., Detroit.—New Officers — 
Peter E. Martin has been appointed First Vice-President in charge of 


— eT em Ernest C. Kanzler was appointed Second Vice-President. 
—V. 119, p. 3015. 


Fraser Companies, Ltd.—Bonds Called.— 

All of the outstanding 20-Year 8% Gen. Mtge. Gold bands, Series ‘‘A,"’ 
dated March 1 1921, have been called for payment March 1 at 107 and 
interest at the Montreal Trust Co., Montreal, Que.—V. 118, p.3084. 


Freeport Texas (Sulphur) Co.— Monopoly by Tezas Com- 
pany Denied.— 


An interview with an officer of the company respecting the statement 
recently made that at the end of the year practical control of the supply 
of sulphur would be in the hands of the Texas Gulf Sulphur Co., brought 
the following reply on behalf of Freeport Texas Co.: ‘Such a statement is 
absolutely false and evidently made for stock jobbing purposes. The 
Freeport company will continue as a steady producer as heretofore, and has 
ample stocks above ground. Contracts on the company’s books for 1925 
show a material increase over 1924 and the Freeport company is actively 
in the market for additional tonnage.’’—V. 119, p. 2293. 


(Chas.) Freshman Co., Inc.—Stock Sold.—E. W. 
Clueas & Co. and Carden, Green & Co., New York, have 
sold at $21 per share 45,000 shares Common stock of no 
par value. The stock was offered as a speculation. 


Transfer agent, Chatham & Phenix National Bank, New York; registrar, 
United States Mortgage & Trust Co., New York. 
Capitalization.—Authorized and to be outstanding, 225,000 shares of 
Common stock. Company has no bonds or Pref. stock. 
o 5 eee will be made to list the shares on the New York 
ur arket. 


Data from Letter of President Chas. Freshman, Dated Dec. 1924. 

Company.—Is being incorporated in New York to take over the business 
of the existing company of the same name. Business first established in 
~— 1922 to engage in the manufacture of sage pare and accessories, 
such as variable grid leaks, fixed grid leaks, fixed condensers, variable 
condensers, ‘‘Antenella’’ crystal detectors, transformers, jacks, vernier 
dials, rheostats, &c. At present time sells to manufacturers a large portion 
of the parts used in assembling radio sets. It is rated hte second largest 
manufacturer of fixed condensers and the largest manufacturer of grid 
leaks in the world. Company, however, is prey best known as the 
manufacturer of the ‘‘Freshman Masterpiece’’ receiving set, it being now 
rated the largest manufacturer of 5-tube radio receiving sets in the world. 
Company's factories are located in N. Y. City. Company by itself and 
through its interests in various specialty companies engaged in the pro- 
duction of all parts necessary to build complete the ‘‘Freshman Master- 
iece’’ is enabled to manufacture at the present time about 7,500 ‘‘Freshman 
Masterpiece”’ sets per week, about 3, “Freshman Masterpiece’ tuned 
radio frequency kits and $15,000 of parts products. 

Sales.—Orders and requests from distributors throughout the United 
States are at the rate of 15,000 to 20,000 sets per week and 5,000 to 7,000 
kits per week. A very conservative figure of the number of orders we have 
on hand for delivery up to April 1 on a per week basis is 200,000 ‘‘Freshman 
Masterpiece”’ receiving sets and 80,0 tuned radio frequency kits. 

Earnings.—Net profits before taxes for the year 1924, with profits for 
December estimated, are calculated at $802,000. Based on past experi- 
ence and taking into consideration the large volume of orders now on hand 
we believe that profits for the year 1925 may be conservatively estima 
at $3,000,000. his would be equivalent to more than $13 per share on 
the > total authorized issue of 225,000 shares of Common stock. 
In arriving at these estimates careful consideration has been given to all 
competition, to the dull business of the summer months and all other 
factors which experience indicates are elements in computing future profits. 

As an offset to the summer dulness of the industry, we have contracts 
and others are offered from various phonograph manufacturers and large 
mail-order houses that should keep our factories busy throughout the full 
12-month period. The company discounts all its bills. 


General Electric Company.—To Divest Itself of Public 
Utility Holdings—To Form New Company and_ Distribute 
Holdings of Electric Bond & Share Co. to General Electric Co. 
Stockholders.—The directors announced Dec. 30 half an hour 
before the closing of the Stock Exchange that it would dispose 
of its holdings in the Electric Bond & Share Co., thereby 
separating the public utility end of its business from the 
manufacturing end. This isto be accom: lished through the 
formation of a new company to which will be transferred the 
General Electric Co.’s holdings in the Electric Bond & Share 
Co. -The new company will have a capitalization of 1,802,- 
870 shares of no par value stock, which will be distributed to 
General Electric Co. stockholders, share for share. 

The following official statement was issued after the 
meeting by Chairman Owen D. Young and President 
Gerard Swope: 

The company, having decided to dispose of all of its shareholdings in the 
Electric Bond & Share Co., will do so by organizing a new corporation 
under the laws of the State of New York, with an authorized capital stock 
of 1,802,870 shares without par value (being the same number of res 
as the outstanding Common stock of the General Electric Co.), and by 
transferring to such new corporation: 

(a) 300 shares of the 6% Cumul. Pref. stock of the Electric Bond & 
Share Co., having a par value of $30,000, and 

(b) 250,000 shares of the Common stock of the Electric Bond & Share 
Co. (being the entire Common stock), having a par value of $25,000,000 
and now paying dividends at the rate of 8% per annmm. 

The new corporation, in consideration of such transfer, will distribute 
its shares to the stockholders of record of the General Electric Co. as of 
Jan. 15 1925, ratably in proportion to their holdings; that is to say, one 
share of stock of the new corporation to each General Electric share. 
This distribution will be made on Feb. 1 1925, or as soon thereafter as 


the necessary legal steps can be taken, when certificates for shares of the 
new corporetion will be mailed to all stockholders of the General Electric Oo. 
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Dividends on the new stock will accrue after Jan. 1 and will be paid 
quarterly by the new corporation on the 15th day of April, July, October 
and January. The present rate of dividend on the Electric Bond & Share 
stock will justify the new corporation in paying dividends of not less than 
$1 per share per annum. 


The action of the company in thus segregating its Electric 
Bond & Share holdings is explained in a further statement 1s- 
sued by the officials as follows: 


At the beginning of the electrical industry in the United States, for the 
purpose of promoting ite growth and development, and of rendering electric 
service available to the different communities, it was necessary to assist 
in the establishment of electrical public service enterprises, not only in 

*t to engineering involved in construction, but particularly in rendering 
aid in financing the capital requirements of such undertakings. The 
General Electric Co. and its predecessor companies—the Thomson- Houston 
Electric Co. and the Edison General Electric Co.—under the far-seeing 
and courageous leadership of C. A. Coffin, were active in this field. 

In order to co-ordinate these activities and render its assistance to the 
industry more effective, the management of investments of this character 
was concentrated principally in the Electric Bond & Share so. the C jommon 
stock of which has ores owned by the General Electric Co. 

The Electric Bond & Share Co., organized in February 1905, has grown 
in size and effectiveness. It was an important factor in improving central 
station efficiency, in reducing cost of electgic service to the public and 
tateresting .* larger number of investors in the advantages of securities 
nt eld. 

The conditions in the electrical industry have changed; the public now 
recognizes investments in electrical public service enterprises as of demon- 
strated safety and stability. 

In view of these changed conditions the ee le of separating the 
Electric Bond & Share Co. from the General Electric Co. has been under 
consideration for a long time, and to-day the board of directors took action 
determining the method of accomplishing it. 

The administration of the Electric Bond & Share Co. will continue under 
the presidency of 8. Z. Mitchell, to whose able, alert and resourcefu 
leadership its conspicuous success and prosperity is in a great measure due} 

New Treastrer, &c.— 

Henry W. Darling, for more than 30 years Treasurer of the General 
Electric Co., has resigned, and on Jan. 1 was succeeded by R. S. Murray, 
who has been Assistant Treasurer of the company since 1910. In accepting 
the resignation of Mr. Darling as Treasurer, the directors elected him a 
ee eae such duties as shall be assigned to him by the President. 
—Vv. > Be » 


General Motors Corp.— Affiliated Company President.— 
W.L. Day, Pres. & Gen. Mgr. of the General Motors Truck Corp., an 
affiliated company, has resigned. He is succeeded by Otto A. Stoll, for- 
merly of the New York branch. Mr. Day, by request of President Sloane 
of the General Motors Corp., will continue his connection with the G. M. T. 
Company +) geen and a member of the operations committee.— 
‘ , p. 3015. 


General Tire & Rubber Co.—Sales—EKarnings, &¢.— 

President William O'Neil in his report to the stockholders, says in sub- 
stance: “Sales for 1924 were $13,152,000 (an increase of 50%), and the 

ofit amounts to $1,500,000 (an increase of 25%). We have earned 

7 50 for each share of Common stock and have increased our surplus 

rom $876,152 to $1,878,766, besides taking care of necessary expansion 
expenses. We have absolutely no bank debt. The company depends 
entire upon dealers’ business for its income, has been uniformly successful 
since the beginning, and has long been recognized as the leading company 
in its chosen field. ‘The company remains the only tire company that has 
never omitted a single dividend payment, in cash, since it began existence. 

“Crude rubber is considerably higher than it was, but we were fortunate 
enough to protect ourselves with an ample supply at a favorable price. If 
we were so disposed we could shut down our plant for the next six months 
and make nearly as much money in crude rubber as we can from the manu- 
facture and sale of tires. However, we shall go right on manufacturing 
and will make General tires better than ever. 

“During the year there appeared what seemed to be a price cut on the 
part of a number of manufacturers. Asa matter of fact, it was not a price 
cut at all, for we find that the tires affected were cheapened more than the 
difference in the rate. Eight ply tires were reduced to six ply. Six ply 
tires came down to five and four. Owing to our favorable position we did 
not find it necessary to cheapen General tires or take out plies. Our pro- 
duction costs were increased in order to make the tires better, during the 
time the trend seemed to be the other way. We believe that to be the 
only safe course in the end, and we propose to stick to it. 

‘“We regret that we lost a considerable amount in sales because of the 
limitations of the factory, which could not turn out tires as fast as the 
public wanted them, in spite of the fact that we had made three new addi- 
tions to the factery within a year. Now, however, we have three more 
additions under way, and hope to be able to take care of all demands in 
1925, because our capacity will be increased 50%."’ 

In addition to the regular dividends on both the Preferred and Common 
stocks, the company paid an extra of 6% on the Common at Christmas 
—. A similar amount was paid a year ago on the Common.—V. 119, p. 


Goodyear Tire & Rubber Co., Akron.—Court Holds 
It Can Be Sued in New York in $4,000,000 Damage Action.— 


Supreme Court Justi¢ée Lewis in Brooklyn Dec. 26 decided that the 
company of Akron, Ohio, had a legal residence or office in this State and 
may be sued in the courts here. The decision followed a motion by the 
company for dismissal of an action by J. Potter Stockton, Morris & Co., 
the Taunton Mfg. Co., the Thistle Cotton Mills Sap. and the Eaton 
Cotton Mills Corp. for $4,000,000 damages for alleged breach of contract 
by refusal to accept all or part of materials contracted for in 1922. 

An attorney for the Goodyear company contended proper service had 
not been made in the suit by serving the notice of the action upon L. F. 
Stone, an Assistant Secretary of the company, at 120 Broadway, as all of 
the manufacturing was done in Ohio and only incidental financial matters 
were handled here.—V. 119, p. 2415, 2294. 


Gray & Davis, Inc.—Fzrchange.— 

In a letter to the Common stockholders, Pres. Arthur T. Murray states 
that all of the assets of the company subject to its liabilities have been 
transferred to a new corporation and Gray & Davis, Inc., has received 
42,266 shares of the American Bosch Magneto Corp. capital stock in 
exchange. All Pref. stockholders of Gray & Davis, Inc., have surrendered 
their stock, leaving 17,891 shares of American Bosch stock to exchange 
for Gray & Davis, Inc., Common stock. On and after Jan. 20 there will 

issued to depositors of Gray & Davis, Inc., Common one share of 
American Bosch stock for each 7% shares of Gray & Davis, Inc., Common 
deposited .—See also V. 119, p. 1961, 1848. 


Hayes Wheel Co., Jackson, Mich.—Reduces Funded Debt. 
The company during 1924 reduced the outstanding Series ‘‘A’’ 7% bonds 
from $633.! to $433,900 and the Series ‘‘B"’ 6% bonds from $598,600 to 
$432,350. This reduction effects a saving in interest charges of about 
$24,000 annually.—V. 119, p. 2415. 


Haynes Automobile Co., Kokomo, Ind.—Sale.— 
The sale at auction of the name, plant and production materials of the 
company Jan. 22 been authorized by Harry C. Sheridan, referee in 
ptcy, in the Federal Court at Indianapolis. —V. 119, p. 2768, 2186. 


Holly Sugar Corp.—1%4% Back Dividend.— 

The directors have declared a dividend of 1% % on account of back 
dividends and the dividend of 1%4% on the Preferred 
stock, both payable Feb. 2 to holders of record Jan. 15. € amounts 
were paid ay 1, Aug. 1 and Nov. 1 last. Dividends were resumed 
on the Preferred stock on Feb. 1 1924 by the payment of a quarterly 
dividend of 1%%. Arrearages will, it is understood, total 104% after 
payment of the above dividends.—V. 119, 2416, 1632. 


Hurley Machine Co., Chicago.—Eztra Dividend, &c.— 

The directors have declared an extra dividend of 25c. a share on the 
Common stock of no par value, in addition to the lar quarterly dividend 
of $1 a share, both payable Jan. 15 to holders of record Jan. 10. Like 
amounts were paid Oct. 15 last on the Common shares. 


lar quarter] 








Consolidation Abandoned.— 
The pee for consolidating this company, the Edison Electric Appliance 
Co. and the Electric Vacuum Cleaner Co., which has been under consid- 
eration for the past two years, has been definitely abandoned, it has been 
a oumounced by J. A. McCoy, Vice-Pres. of the Hurley Machine 
0., who said: 

‘After a careful review of the considerations involved, the conclusion has 
been arrived at that the advantages which might be realized from such a 
consolidation at this time are not sufficient to make it advisable to proceed 
in the matter.’-—V. 119, p. 1632, 1070. 


Imperial Oil, Ltd.—T7o Change Par of Stock.— 

The stockholders will vote Jan. 14 on = ay the yer value of the capital 
stock from $25 to non-par and on authorizing the ance of 4 shares of 
new no par value stock for each $25 par share now outstan > 

The company has authorized $50,000,000 capital stock (par $25), of 
which $40,026,825 was outstanding at last accounts.—V. 118, p. 2445. 


Imperial Tobacco Co. of Canada, Ltd.— Dividends.— 

The company on Dec. 30 last paid a final dividend of 1% for the fiscal 
year ended Sept. 30 1924, and an interim dividend of 14 % for the current 
year on the Ordinary shares.—V. 119, p. 2642. 


International Paper Co.— May Take Over All of Riordon 
Co. Assets—May Issue $15,000,000 Preferred Stock.— 


According to a Montreal dispatch of Dec. 27, the company is working on 
a plan by which it will take over not only the Gatineau properties of the 
Riordon Co., but everything that was included in its assets. This would 
mean the taking over of the Kipawa, Hawkesbury and Merritton mills 
and the timber limits connected with them. 

According to current reports the company is ted within the next few 
weeks to bring out a new stock issue, probabl erred, part of which is 
to go to the bondholders of the former Riordon Co. in payment for the 
Canadian properties the company plans to take over. The issue, it is 
said, will probably amount to $15,000.000. The proceeds of a portion of 
the issue, it is believed, will be devoted to the initial development of the 
new properties and will also peeeres the company with additional working 
capital.—V. 119, p. 2538, 2186. 


International Shoe Co.—Annual Report.— 














Years Ended Nov. 30— 1924. 1923. 1922. 

x Net sales of shoes and other 

manufactured mdse___________-_- $110,240,651$109 922,738 $97,366,404 
y Cost of shoes & mdse. sold______-- 94,968,964 100,498,151 87,315,254 

Operating profit................. $15,271,687 $9,424,587 $10,051,150 
z Miscellaneous earnings...........  --.---- 2,766,151 2,145,581 

ER ee $15,271,687 $12,190,738 $12,196,731 
Interest charges on notes payable_-_-_-_ 148,424 486,750 456,910 
Provision for income taxes__.._._.-- 2,062,468 1,405,347 1,502 864 
Preferred dividends (8%)_.....---- 1,424,000 1,421,753 1,414,9 
Common dividends______....._.-_- 3,680,000 2,523,539 1,825,788 

ee we GG... cw cwccconn'eescu $4 $2 75 

Surplus for year...............-- $7,956,795 $6,353,351 $6,996,224 

x After deducting returns and allowances for prepayments. y After 


charging oper. exp., deprec. and maintenance of physical properties, 
selling, administrative, and warehouse expenses, and credit losses. z Dis- 
counts on purchases, interest and dividends received, rentals charged to 
factories and other receipts.—V. 119, p. 2888, 2768. 


(Fried.) Krupp, Ltd. (Fried. Krupp Aktiengesell- 
schaft), Essen, Germany.—WNotes Sold.—Goldman, Sachs 
& Co., Kleinwort Sons & Co. (London), Lehman Brothers, 
White, Weld & Co., Hallgarten & Co., Halsey, Stuart & 
Co., Ine., and J. & W. Seligman & Co. have sold at 994 and 
int., to yield about 7.18%, $10,000,000 7% 5-Year Mer- 
chandise Secured Gold Dollar notes. Dated Dee. 15 1924; 
to mature Dec. 15 1929. Interest payable J. & D. A cir- 
cular issued by the bankers says: 


These notes will be issued under an indenture which will provide for the 
transfer to a trustee, as security for the notes, of merchandise and raw ma- 
terial in salable form having at all times a value at cost or market, which- 
ever is lower, equal to at least 150% of the amount of the outstanding notes. 

We are advised by our counsel that the Treaty of Versailles and the 
London Agreement of Aug. 9 1924 between the German Government and 
the Reparation Commission, providing for carrying into effect the Experts’ 


4 Plan (‘Dawes Plan’’) do not impose any charge or lien for reparation upon 


property of the character agreed to be provided as security for these notes, 
and do not restrict the right of the company directly to acquire the foreign 
exchange necessary to meet its external obligations evidenced by these 
notes. 

Fiscal Agent.—Goldman, Sachs & Co., fiscal agents for the loan. 

Description of Notes.—Dated Dec. 15 1924; due Dec. 15 1929. Notes 
will be the direct obligations of Fried. Krupp, Ltd. The notes will be in 
bearer form in denom. of $1,000 and $500 and will bear int. payable J. & D. 
at the rate of 7% per annum, such interest to be represented by coupons. 
Principal and int., and premium, if any, will be payable at the New York 
office of Goldman, Sachs & Co., fiscal agente for the loan, in U. 8: gold 
coin of the present standard of weight and fineness. Company covenants 
that net interest receivable from it by the holders of these notes shall not 
fall below 7% per annum, and that net payments by way of principal and 
sinking fund shall not fal below the amounts specified, by reason of any 
German taxes, present or future, which the company may be required or 
permitted to deduct or withhold. The notes will be issued pursuant to the 
terms of an agreement with the National Bank of Commerce in New York, 
defining the obligations of the company, and an agreement with the 
Dresdner Bank, Germany, as trustee of pledged assets. 

The company will covenant to retire $750,000 of notes on or before 
Dec. 15 in each of the years 1925 to 1928 incl. To the extent that the 
company shall not purchase such notes at not to exceed 102 and int., 
notes will be called for redemption at 102 and int., all as provided in the 
trust agreements. Except as redeemed for this purpose, the notes may be 
redeemed only as a whole on any interest date at 102 and int. and on three 
months’ prior notice. Notes not retired nor redeemed as above are payable 
at par on Dec. 15 1929. 


A letter to the bankers dated Essen, Germany, Dec. 19 
says in substance: 


History and Business.—Fried. Krupp Akti lischaft (Fried. Krupp, 
Ltd.) was organized in 1903 to continue the industrial enterprises thereto- 
fore conducted for nearly 100 years under the firm name of Fried. Krupp. 
The Krupp establishment is one of the oldest, best known and most impor- 
tant steel works in the world. The enterprise is entirely self-contained, 
the company’s business being thoroughly integrated and balanced and run- 
ning from the production of iron ore and fuel, through pig and steel up to 
the manufacture and sale of semi-finished and specialized goods. 

Company is one of the largest coal-producers in Germany and its produc- 
tion of coal is more than sufficient for its own requirements. The mines 
controlled and worked are equipped with coking plants for the recuperation 
of by-products. Under the allotment of the ‘‘Ruhrkohle’’ (Federation of 
Ruhr Coal Mine Owners), the company’s coal production is placed at 
9,500,000 tons a year. In addition to its control of fuel, the company also 
controls and works important deposits of high-grade iron ore, thus insuring 
a most valuable supply of iron ore for a long of time. 

The plants of the company are modern and are advantageously located 
for an economic uction and distribution of their products by water and 
rail. The blast furnace plants, comprising 10 furnaces at Rheinhausen on 
the lower Rhine and 7 on the middle Rhine, have a total daily output ca- 
pacity of between five and six thousand tons. The company is a leader 
among the large steel makers in Europe and is especially known for its 
high de steel specialties. The steel plants are equipped mainly with 
open- h furnaces with capacities of up to 80 tons, in addition to con- 
verters and electric and crucible shops. Their total yearly steel output 


pacity is 2,200,000 tons 
“ A ”’ has been widely associated with the 





Although the name of “Krupp pro- 
duction of war material, yet such production before the year 1914 did not 
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represent more than 5% in weight of the entire iron and steel output of the 
concern. Since 1919 the company has exclusively been engaged in the 
production of articles of the industrial c escribed hereafter. 

The main plants for casting, f . rolling and finishing are located at 
Essen and Rheinhausen. A considerable part of the steel is sold as raw or 
semi-finished products. The finishing shops of the company are ouevare 
to handle the biggest pieces occurring in industry. The enginee de- 
pastenente, most modern in their equipment, turn out products of wide di- 
versity. 

The company’s activities cover virtually every important steel and iron 
fm in its various phases of manufacture. Among the products the 
ollowing may be specified: Structural steel (construction of brid and 
steel structures of any dimensions), rails, locomotives of all sizes and kinds, 
rolling stock, ship building material, forging and steel castings of largest 
sizes, Diesel cages. motors and motor trucks, excavators, machinery for 
the textile, and paper industries, agricultural machin and implements, 
cash and many other kinds of machinery and apparatus. The 
works own facilities for transport as well by river and canal as by rail, there 
being besides for the circulation within the works a well-develo network 
of lines with corresponding rolling stock. At Essen along the company 
owns about 140 miles of railroad, 91 locomotives and 3,780 cars. For in- 
land water and oversea transport, the company has its own shipping de- 


partment. 

The sales organization of the company is highly developed through sales 
companies and agencies throughout the world. In the half-year ending 
September, 1924, the value of the company’s total sales in foreign countries 
aanounes to $7,800,000; thus a constant supply of foreign exchange may be 
relied upon. 

Assets and Liabilities.—The policy of the management has at all times 
been conservative with regard to the utilization of earnings, and large sums 
have regularly been put back into the business. 

Working assets of the company as of Oct. 1 1924, before giving effect to 
this issue of notes, amounted to in excess of $33,000,000 after eliminating 
ana items. Such working assets were not less than the follow- 


athe i A IN SE APR LA I PRETO. $16,320,000 
Investments—principally in stock of coal-mining companies_._. 6,360,000 
oy” ee epint ire le 2,640,000 
Bills and accounts receivable and moneys due______.._._._--- 8,400,000 

ee SE i et ate sian emeanikel $33,720,000 


In addition are mined ores belonging to subsidiary companies to the value 

of $2,400,000. The plant and fixed assets of the cunqeny are conserva- 

valued at ae $45,000,000, not including plants and 

fixed assets of subsidiary and affiliated companies. The company has at 

all times maintained its fixed properties in a high state of repair and with 

modern improvements. Properties have been conservatively valued and 
liberal Goprocntion and reserves have been taken. 

The liabilities of the company as of Oct. 1 1924, withouf giving effect 
to this issue and exclusive of liability as hereafter described in connection 
with pepaseties. were not more than the following: 
Fund aE Re ep Tapp BRE ed eatin AI) aa ae 000 ,000 
Prepayments on account of goods ordered byt not delivered... 2,280, 
Bank indebtedness_---- ere EE Diego *6 620,000 
Accounts payable and other current indebtedness-_----.-_----_-- *6§ 500,000 


A Ee BO ee $18,400.000 
* The proceeds of this issue will be applied to the reduction of these 


tems. 

In addition to the foregoing liabilities are items of inter-company indebted- 
ness, transitory items and reserves totaling about $12,320,000. 

The net worth of the company, exclusive of subsidiaries and exclusive 
of mined ores as mentioned above, after taking its liabilities in connection 
with reparation as described below at the capital sum of $7,200,000, is 
thus approximately $40,800,000. Working assets, as above enumerated, 
in themselves substantially exceed the entire indebtedness and liabilities 
of the company, including its liability for reparation at the capitalized 
figure of $7,200,000 but excluding the items of inter-company indebtedness, 
transitory items and reserves. Conversion between dollars and marks, 
for the purpose of this letter, has been made on the basis of 1 gold mark 
equals 24 cents. 

Management and Employees.—The management of the company is 
composed of persons who have for many years been associated with the 
business and who have achieved notable success in the metallurgical and 
capeeins field. 

he employees of the company numbered on Dec. 1 1924 over 55,000. 
The relations of the company with its employees have at all times been 
most satisfactory and the company’s welfare work and housing arrangements 
for its employees have attracted attention throughout the world. 

Security.—The notes will be secured by a direct and exclusive first 
charge upon merchandise and raw material in salable form of a value at 
cost or market, whichever is lower, of at least 150% of the amount of the 
outstanding notes, all as defined in the trust agreements pursuant to which 
the notes are issued. Company will covenant to maintain at all times 
this ratio between the pledged security and the amount of outstanding 
notes. The pledge of assets to secure the notes will be made in favor of 
the Dresdner Bank, as trustee of pledged assets. 

Relation to ‘‘Dawes Plan.’’—The obligations of the company with respect 
to the payment of reparation (‘‘Dawes Plan"’) will take the form of a 
requirement that the company pay annually an amount not exceeding 6% 
upon a capital sum which has not yet been definitely determined but 
which in all probability will not exceed 30,000,000 gold marks, or about 
$7,200,000. No payment whatever is required for the first year ending 
Aug. 311925. For the second year the rate is 2% %: for the third year, 5%. 
For the fourth year, it attains 6% whereof 1% is as amortization of principal. 
As there is no provision for accelerating the maturity of the capital sum, 
the average annual payment required of the company for account of 
reparation during the life of these notes would thus not exceed $306,000. 
The burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, part of the 
annual pavments in respect of industrial reparation bonds will be refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan’’ do not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage upon the fixed assets of the company, but such charge 
does not extend to assets of the character to be pledged as security for 
these notes. 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon the acquisition by the 
company of the foreign exchange requisite to permit the company to meet 
the external obligations evidenced by these nttes. 

Purpose.—The purpose of this issue is to reduce the company’s current 
indebtedness and to assure adequate working capital for the future. 

Business Adjusted to Peace Time Basis.—Company’s business has been 
thoroughly adjusted to a peace-time basis, and with the return of stable 
conditions in Germany and improving business prospects throughout the 
world, the company looks forward to a renewed riod of prosperity. 

{Sigened, Krupp Bohlen Halbach, Chairman of the Executive Committee, 
and G. Baur, for the managing directors.] 


Manufacture of Arms Is Denied.—The rumors regarding 
the discovery of arms in Germany, which have been affecting 

rices here of German and French securities, are discussed 

y the bankers. In a statement Dec. 27 announcing the 
offering, Goldman, Sachs & Co. said in part: 


In view of the reports that Germany was not complying with the require- 
ments of the Versailles Treaty as to complete d ment, and in special 
relation to these rumors in the newspapers of to-day [Dec. 27] affecting the 
Fried. Krupp, Ltd., we have taken particular pains to obtain confirmation 
of our original advices that the company since the war has been exclusively 
devoted to industrial business of a commercial character. 

We have cabled to the Krupp firm in Essen asking for specific and cate- 
gorical information concerning the articles in the papers in so far as they 
relate to the Krupp business, and have to-day received the following cable 
. Krupp, Ltd.: ‘The Inter-Allied Military Control Com- 
mission has been in Essen for almost five years. In accordance with the 
instructions of this Commission, all special equipment for the manufacture 
of war material has been destroyed except certain pieces of machinery 
which is allowed by the Inter-Allied Control Commission for the production 
of a few guns — under the Treaty of Versailles. We are negotia 
now with the Commission with regard to the retention of soms unimportant 


equipment and a few normal working machines, which we have in use 





exclusively for the production of ordinary commercial goods. Since the 
peace treaty went into effect not one piece of war material been produced 


We had already and before arranging for the pending issue been advised 
oulermntivery that since 1919 the Krupp company had bean engaged in the 
roduction of industrial articles exclusively, its rlenary production consist- 
ng of such articles as steel rails, locomotives ont rolling stock, forgings and 
steel castings, motors and motor trucks, structural steel, agricultural ma- 

chinery and implements, Diesel engines and cash registers. 
It should be added that the fundamental pu of the $10,000,000 issue 
as ap from the report 


ef dollar notes is to supply working capital suc pears 
of the Dawes co on was absolutely essential to place the industries of 
ustries to 


Germany wee a basis which would make it possible for the ind 
do their full part in carrying out the Dawes plan. 
The Kru jue is the first important piece of German industrial financ- 
ing to be offered in this country since the Dawes plan went into effect.— 

V. 119, p. 2888. 
Library Bureau, Boston.—To Change Par of Common.— 
The stockholders will vote Feb. 19 on changing the authorized Common 
stock from 20,000 shares, pet $100 (15,000 shares outstanding), to 120,000 
of no value. It is proposed to issue six new no par Common 
shares for each Common share, par $100, now owned. The company also 

stoc 


has authorized and outstanding $1,500,000 8% Preferred k.—vV. 
119, p. 2889. 


Lit Brothers, Philadelphia.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $2,000,000 
additional capital stock, issued Dec. 20 1924 in payment of a 25% stock 
dividend, declared Nov. 22 1924 to stockholders of record Dec. 5 1924, 
making the total amount listed at Dec. 27 $10,000,000, par $10, being 
the total authorized issue.—See V. 119, p. 2538. 


Loew’s Ottawa Theatres, Ltd.—Name Changed.— 

Supplementary letters patent have been issued under the seal of the 
Secretary of State of Canada, dated Dec. 11 1924, changing the corporate 
name of the corporation to that of Ottawa Theatres, Ltd. 

The company has authorized $860,000 Common stock ($700,000 out- 
standing), par $25, and $1,000,000 7% Cumul. Pref. stock ($700,000 
outstanding), par $100. 


Mammoth Oil Co.—Suit Deferred.— 

Judge T. Blake Kennedy at Cheyenne, Wyo., on Dec. 26 granted a con- 
tinuance until Mar. 9 of the trial of the Government's suit in equiv for 
annulment of the company’s lease on the Teapot Dome Naval Oil Reserve. 
The continuance was sought by the Government on the ground that it 
needed additional time to obtain from H. 8. Osler and other Ca ns 
and from certain residents of the United States testimony essential to the 
establishment of its claim that the seneee Dome lease was granted as the 
result of a conspiracy to which Harry F. Sinclair and Albert B. Fall, the 
latter then Secretary of the Interior, were parties. (Compare also last 
week's ‘Chronicle,’ p. 2967.)—V. 119, p. 2187. 4 


Mathieson Alkali Works, Inc.—Offers Stock.— 

The stockholders will vote Jan. 21 on approving an increase in the author- 
ized shares to 200,000 from 130,000 shares and on changing the par value 
from $50 to no par. 

The company will offer 23,543 shares of Common stock to stockholders 
at $45 a e on basis of one share of new for each five now held. » 

he proceeds of the sale of the new stock will be used to finance plant 
renovation at Saltville Works and the expansion of liquid chlorin output 
at Niagara Falls, which will require a expenditure of jabout $2,500,000 
within the next two years. 

An additional 10, Common shares will be made available to officers 
and employees from time to time. 

The improvement at Niagara Falls will also provide for the development 
of new process for manufacture of synthetic amonia utilizing by products. 
More than $1,850,000 has been spent on improvements in the last two 
years.—V. 119, p. 2187, 1071. = 


Maxwell Motor Corp.—Bond Issue Authorized.— 

The stockholders have authorized $5,000,000 Ist Mtge. 544% Serial 
Gold bonds of which it is proposed to issue $3,500,000 to refund debentures 
which have been called for payment Jan. 26 at 105 and int. See also 
V. 119, p. 2769, 2889. 


Mercantile Stores Co., Inc.—To Increase Capital.— 

The stockholders will vote Jan. 14 on increasing the authorized capital 
stock from 54,000 shares, par $100, to 216,000 shares, divided ito 54,000 
shares of Preferred stock, par $100, and 162,000 shares of Common stock, 
no par value.—V. 118, p. 1920. 








-- 





— 


Montgomery Ward & Co., Chicago.— December Sales.— 


Period— 1924. 1923. Increase. 
Month of December_______.____--- $20,145,196 $15,062,713 $5,082,483 
12 months ended Dec. 31_________-_- 162,715,494 134,644,436 28,071,058 


—V. 119, p. 22, 988, 575. 


Moon Motor Car Co.—0Outlook.— 

President Stewart McDonald says: ‘‘With the year 1924 practically 
closed, the company will have made approximately 125 more cars than in 
1923. Earnings, while satisfactory, have been less than for the record year 
of 1923. The year 1924 for the entire industry has been about 10% off in 
production compared with 1923. This has been due to a surplus of cars on 
the market, resulting in forced selling at a low margin of profit. 

“The outlook for 1925 seems radically different. Most manufacturers 
have adopted the policy of not overstocking dealers. There should be no 
surplus stocks requiring drastic price cuts to merchandise properly. The 
Moon Co. looks for a considerable increase in business in 1925 over 1924. 

‘In addition to the present line of 6-cylinder cars, which has been so firmly 
established, the company will soon announce the addition of a light straight 
line eight, which it is expected will create a sufficient additional demand to 
increase production at least 33 1-3% over 1924. There has been continued 
growth of the export department in 1924 with oversea shipments showing 
an increase of more than 30% over those of 1923.’’—V. 119, p. 2296. 


Mortgage Co. of Maryland, Inc.— Mortgage Certificates 
Offered.—Robert Garrett & Sons and Tucker, Anthony & 
Co. are offering $500,000 Ist Mtge. 544% certificates, 
maturing 1928 and 1930, at prices to yield 5.50%. 

Denom. $1,000, $500 and $100. Principal and int. (J. & J.) payable 
at Western National Bank, Baltimore, trustee. All first mortgages pledged 
with the trustee as security for these certificates are guaranteed both 
principal and interest by the Maryland Casualty Co., Baltimore. Company 
agrees to pay the normal Federal income tax up to 2% and to refund the 
personal property tax up to 4 of 1%, in whatever State held. 

Investment Features. 

All mortgages are a first lien on fee simple real estate, consisting prin- 
cipally of residential and business properties at not over 50% of the con- 
servative appraised value, except when at least 50% ef the loan is amortized 
in equal annual payments. Company has right to lend not in excess of 
60 4 of such valuation. 

he certificates are a direct obligation of the Mor e Co. of Maryland, 
Inc., with resources of over $2,000,000, whose capital stock is owned by 
the Maryland Mortgage Co., with capital and surplus of over $400,000, 
which latter company unconditionally guarantees the principal and interest 
of each certificate by endorsement thereon. 

The Maryland Commaty Co., by whom all mortgages are subject to 
final approval, and which further ntees (except as to title) their 


principal and interest, is nationally one of the est and best known 
surety companies, with capital and surplus of over $11,000,000 and total 
resources of more than $31,000,000. 


Mystic Steamship Co.—Pays Larger Dividend.— 

This company, subsidiary of the Massachusetts Gas Cos., has declared a 
dividend of $1 a share, payable Dec. 30. This company paid its initial 
dividend of 50 cents a share on Sept. 30 last and another dividend of 50 cents 
a share on Nov. 28.—V. 119, p. 1515. 


Nash Motors Co., Kenosha, Wis.— 70 Increase Capactty. 
The company will increase its capacity at Milwaukee, Wis., % by 
utilizing the Lafayette motors plant adjacent to the present Nash plant. 
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The machin is now being installed and the big structure will be ready 
for ues by ng. At that time the plant will be speeded up to capacity. 
New buildings and machinery will also be installed at Kenosha, Wis., by 
which the capacity of the plant will be increased by 25%. 

The company made about 53,000 cars this year, or 3,000 less than in 
1923. Vice-President J. T. Wilson, business has picked up 
steadily ever since Aug. 1. A record year is looked for in 1925. 

The new Ajax car will come into production by March or April. Asample 
car has been completed and is being tested. It was planned to meet the 
demand for a cheaper car. Machinery is being installed in the Ajax 
Racine plant and it will have a capacity of 200 to 300 cars a day, or equiva- 
lent of 80.000 to 100,000 cars a year.—V. 119, p. 2770. 


National Tube Co.—Pipe Contract.— 

Advices from Pittsburgh state that this company has received an order, 
involving about $2,000,000, for about 100 miles of 20-inch pipe from the 
Hope Natural Gas Oo. The pipe will be used in laying a line from Gilmer 
County, W. Va., to the Pittsburgh district. The total cost of the line, in- 
cluding compression stations and other ypaen. will, it is said, amount 
to more than $5,000,000.—V. 115, p. 1541. 


(Geo. B.) Newton Coal Co.— Annual Report.— 


Years end. Oct. 31— 1922-23. 1921-22. 1920-21. 





Tonnage sold... _-- 857.411 1.110.064 818,967 932,966 
Net earnings. -----. $141,348 $549,528 $104,909 $292,800 
Depreciation ......_- 115,055 118,190 113,002 122,970 
Int. on bonded debt --_- - 12,100 12,100 12,100 12,100 
Federal] taxes.......-_- 1,000 56,800 J 18,731 

Net itncome_. $13,193 $362,438 def%20,193 $138,998 
Undivided profits $748,711 S869 848 $551 ,063 $537 301 


The company on Nov. 1 1923 paid a dividend of 344% on the lst Pref. 
stock; a like amount was paid Nov 1924. Dividends are in arrears at 
Nov. 1 1924 on the following: 1st Pref. stock, 56%; 2d Pref. stock, 84%. 

Consolidated Balance Sheet Oct. 31 1924. 
LAabilittes— 
7% ist Preferred stock 
7% 2d Preferred stock - - - 
Common stock - - . 


Asselsa— 
Land, buildings, &c.. . $1,933 ,641 
Cash - 146,695 
970,312 


.$1,750,000 
a 55,700 
. 2,152,150 


Accounts receivable_- 


Bilis receivable........._- : 1,840] Ist Mtge. 5% bonds------- 242,000 
Inventories. ___....- 1,123,708| Mortgages payable. - -- ---- -- 99,935 
Prepaid expenses. ._. 41,624| Accounts payable. .-....----- 915,164 
Investments __._.___- Bae 2,001} Bills payable. --------- ... 313,234 
Sinking fund for bonds__-_-__-. 170,535 | Divs. payable, Nov. 1 1924-- 61,250 
Sink. fund for Ist Pf. stock 108,801 | Res’ve for Fed. & State taxes. 1,000 
=e . 1,117,100 | Special surplus_-_.....--.---- 149,487 
Trade agreements.___._. 822,300 Undivided profits 748,711 
Organization exps., &c. . 50,072 Se 
V.118, p. 92. Total (each side) _...-.-.---- $6,488,631 


Ogilvie Flour Mills Co., Ltd.—Change in Par Value.— 

The shareholders on Dee. 29 ratified the plan to change the par value 
of the Common stock from $100 to non-par. Three new no par Common 
shares will be issued for each Common share, par $100, now held. 

President C. R. Hosmer stated that the dividend on the new shares will 
be $1 25 quarterly, equal to 15% on the old Common stock, on which 
12% per annum was paid. See also V. 119, p. 2656. 


Old Ben Coal Corporation.—Debentures Called.— 

Certain of the outstanding 10-Year 7% % debentures, dated Aug. 1 1924, 
aggregating $125,000, have been called for payment Feb, 1 at 110 and int. 
at the Bank of North America & Trust Co., Phila., or at the National City 
Bank, N. Y. City. (See offering in V. 119, p. 820.)—V. 119, p. 2771. 


Ottawa Theatres, Ltd.—New Name.— 
See Loew's Ottawa Theatres, Ltd., above. 


Pacific National Building Corp.—Bonds Sold.—Bank 
of Italy and Blyth, Witter & Co. have sold at 100 and int. 
$1,350,000 Ist (closed) Mtge. 64% Sinking Fund Gold bonds 
due Dec. 1 1939. 


Bank of Italy, trustee. Exempt from personal property tax in Califor- 
nia. Application has been made to the Superintendent of Banks to certify 
these bonds as a legal investment for savings banks in California. Pro- 
vision is made for the piyment to the trustee in monthly installments, 
beginning Dec. 1 1926, of an amount sufficient to retire $1 .080,000 par value 
bonds by maturity. All such moneys are to be used for the purchase of 
bonds in the open market up to 103% plus int., and if not so obtainablefto 
call by lot at the redemption price. 

Security.—A first mortgage upon the real property which will have a 
frontage of 95 ft. on Hill St. and 224 ft. on 9th, and upon the building to be 
erected thereon at a cost of $1.450.000. Appraisals of the real property 
4 Roy C. poy and Metcalf & Ryan are both in excess of $950,000, 
which, added to the cost of the building, will total over $2,400,000 as secur- 
ity for the bond issue. 

Earnings.—The entire ground floor and basement will be leased to the 
Pacific National Bank at an annual rental of not less than $48,000 during 
the life of the bonds. The top floor and a large amount of additional space 
has already been applied for, which indicates estimated earnings. in addition 
to that received from the bank space, of over $260,000 after 15% allowance 
for vacancies. Total rentals wil! thus be approximately $308,000 per 
year, which, after the deduction of operating expenses, taxes, insurance, 
&c., amounting to $79,680, will give net rentals of about $228,320. or more 
than 2.6 times maximum interest charges and about 1.5 times annual inter- 
est and maximum sinking fund requirements. 


Patchogue-Plymouth Mills Corp.—-70 Retire Pref. Stock. 

The Mechanics & Metals National Bank, 20 Nassau St., N. Y. City, 
has been appointed agent for the purpose of paying off all of the Preferred 
stock of holders of record Dec. 20. who hold less than 100 shares of stock 
and 20% of the amount held on that date of those who hold more than 100 
shares of stock. This stock will be retired on March 2 at 105 and int. to 
March 1.—V. 119, p. 3018. 


Penn Seaboard Steel Corp.—Balance Sheet Sept. 30 1924. 


Assets— | Liabilities— 
Real estate, plant & equip_$7,826,903 Capital stock___.._....x$5,233,723 
Ct oe ae eg. 29,077 Long term notes___-...--- 290,402 
Notes receivable___.____- 70,027 Purchase obligation------ 189,800 
Accounts receivable. ____ - 122,891 Mortgage of sub. company 1,140,000 
Inventories............. 685,591 Pref. stock Tacony Steel_. z467,700 
Marketable securities 241,637 Vouchers payable_-_-__- ~~ 193,533 
| ae 92,026 Accounts payable____._-- 36,916 
| £ See eee 33 Accrued interest & wages_ 8,213 


Prepaid insur. and interest 


7,443 Notes payable. _......_-- 476,922 
Deferred charges--_. ¥ ( 


590,404 Reserves y603 ,887 
\Surplus before deprec’n___ 1,024,936 


Del, «ie ndtccun dosed $0,666,033 Total _..............- $9,666,033 
x 1,500,000 shares, no par value. y Reserve for depreciation of proper- 


ties, $371,302; for operating purposes, $167,782; for doubtful accounts and 
poses. $64,803. 224% dividends unpaid Oct. 1 1924.—V. 119, p. 3018, 





Philadelphia & Camden Ferry Co.—Special Dividend.— 

The directors have declared an extra dividend of 10% in addition to a 

y nyt dividend of 5% , both payabie Jan. 10 to holders of record Dec. 26. 
extra dividend of 10% was also paid Jan. 10 1924.—V. 118, p. 1675. 


Portland (Ore.) Woolen Mills.—Bal. Sheet Sept. 30 1924. 





Asseas— | LAabilities— 

Property account.._....__._- $373,755 | Preferred stock_-.-.......--- $246,700 

EES En 24,486 | Common stock. --_._.._..-_-- 250, 
Accounts receivable________. 159,246 | lst Mtge. Gold bonds________ 624,700 
Notes receivable----.-.-..-.-- 2,595 | Notes payable secured - _- - -_- 372,563 
Inventories................. 1,236,273 | Notes payable unsecured __-___ 194,500 
PA ktacecccces 35,009 | Pay roll accrued__.--...--_- ,699 
Accounts payable._.....---.- 29,953 
——_—— | Deferred oredite............. 8,902 
Total (each side)... ....... De es OS | WE cb ctccddccecc....--- 85,345 


—V. 117, p. 2443. 











Realty Associates.—Report.— 
(Including The Prudence Co., Inc., and Other Subsidiaries.) 








Year Ended Oct. 31— 1924. 923. 1922. 1921. 
Total income__________ $1,469,678 $1,364,725 $1,260,390 $1,579,350 
Expenses, taxes, &c____ 503,720 381,500 354,459 719,394 
| 9 aa ainnge eaten 680 52,139 69 969 ’ 
Res. profit shares, &c__- 128,492 157,752 133 .623 78,744 
Dividends a incor dc aaa 499,797 199,995 319,992 319,992 

Surplus for year_ “ $280,988 $573 339 $382 .347 $188,356 


—V. 119, p. 2188, 1517. 


(R. J.) Reynolds Tobacco Co.—Suit.— 

According to a Greensboro, No. Caro., dispatch of Dec. 23, W. L. 
Ashly in his own behalf and in behalf of ‘‘ail other Preferred and Common 
stockholders and creditors who may come in and make themselves a party 
to the action,’’ has filed suit against the Wachovia Bank & Trust Co., 
R. J. Reynolds Tobacco Co. and a number of individuals for ene 
aggregating $2,001,139, alleging conspiracy to wreck the firm of Bailey 
Brothers, Inc., of Winston-Salem. 

The ition, besides naming the bank and the Mevactés company, 
names Mitchell 8. Lyon, trustee; W. R. Leake, R. M. Hanes, F. P. Fries 
and W. N. Reynolds individually. 

In the suit Mr. Ashly asks only $1,100 for himself, but asks that damages 
in the sum of $2,001,139 be awarded all! of the stockholders and creditors. 

The petition alleges that ‘‘a creditors’ committee was formed by the 
defendants for the purpose of bankrupting Bailey Brothers, Inc.” It also 
is alleged that a conspiracy was formed to circulate false reports about 
the concern, and that officials of the Reynolds company and the Wachovia 


held conferences at which it was agreed that the loans of Bailey Bros. 
should be called.—V. 118, p. 1785. 


St. Andrews Bay Lumber Co.—Retires Pref. Stock.— 
on company has retired the $620,300 Pref. stock outstanding Dec. 31 


A dividend of $5 a share was paid on the Common stock Dec. 15 to 
holders of record Dec. 1, and it is expected that the directers will take 
action this month on establishing the stock on a regular dividend basis. 
There is now $3,550,000 Common stock outstanding of an authorized 
$6,000,000. Minor C. Keith, New York, and W. ©. Sherman, Millville 
Fla., are President and Vice-President, respectively.—V. 119, p. 2419. 


Seaconnet Mills.—Balance Sheet Sept. 30.— 
[As filed with the Massachusetts Commissioner of Corporations.] 


Assets— 1924. 1923. TAabilittes— 1924. 1923. 
Machinery ___.._.$1,528,290 $1,528,290] Capital stock____.$1,200,000 $1,200,000 
Merchandise _____ 89,077 226 ,368| Notes&accts. pay. 684,992 650 ,066 
Cashé&accts.rec.,&c. 40,997 78,038 | Reserve for taxes_ at  apkiee 
Prepaid insurance_ 3,277 ...-.|Reservefordeprec. 359,257 346,757 
Profit and loss.__.. 745,799 464 236 Deferred liabilities 54,799 100,110 








. ee $2,047,440 $2,296,932; Total _......-- $2,407,440 $2,296,932 
In a letter mailed to the creditors of the company Dec. 26 by the creditors’ 
committee in whose hands the affairs of the corporation were placed last 
spring, attention is drawn to the fact that the authority of the committee 
ceases on Jan. 1 and that it is up to the creditors to determine whether or 
not liquidation shall be left in the hands of the committee or effected 
through legal procedure. Accompanying the letter was a printed agree- 
ment form authorizing the extension of the time in which payment of 
creditors’ claims shall be made from Jan. 1 1925 to Jan. 1 1926, witha 
request to sign or express an opinion if further continuance was not desired. 
he letter is signed by James Sinclair and Frank L. Carpenter of creditors’ 
committee.—V. 112, p. 1874. 


Sears Roebuck & Co., Chicago.—Decemher Sales.— 
Period— 1924. 1923. Increase. 
Months of December_______ _..$26,170,958 $20.796.898 $5,374,060 


12 months ended Dec. 31____......222.174.742 215,540,604  6.634,138 
—V. 119, p. 2891, 2658. 


Simmons Co.—Balance Sheet Oct. 31 1924.— 


Assets— | Liabilities— 
Properties and plant _-__-_$22,663,031)Preferred stock__..____- $6 301,600 
Patents & good-will, &c.. 1,782,564 Common stock (no par)_. 18,232,020 
TVR, ccncnenoee 711,767 Mtge. bonds & mortgages 438 ,000 
DCR. co cunoniae 5,764,673) Reserves.............- x7 ,023 455 
Accounts receivable. -___- 6,627,776 Accounts payable__-_-_-_-_- 710,958 
Notes receivable_____- i 673,121|Notes payable__.._..._- .950 ,000 
al aR aera ames 4,403 825 





Prepaid int., ins. & exp_- 


160,810) 
Deferred charges 


880,199! Total (each side)____- $40,059,858 


x Plant depreciation, $6,184,096; bad and doubtful accounts, $295,635; 
taxes, $371,937; employees’ liability, $116,239; miscellaneous other. $55,547. 
V. 119, p. 3020, 2658. 





(S.) Slater & Sons, Inc., Webster, Mass.— Stock Reduced. 

The company has notified the Massachusetts Commissioner of Corpora- 
tions that it has retired and cancelled 19,000 shares of capital stock of 
20,000 shares held in the treasury, reducing the authorized capital from 
$3,000,000 to $1,100,000, par $100.—V. 118, p. 3089. 


Standard Paper Manufacturing Co.—Stock Sold.— 
Davenport & Co., Scott & Stringfellow and State & City 
Bank & Trust Co. recently sold at 105, to vield about 7.14%, 
$650,000 744% Cumulative Pref. (a. & d.) stock. 


Exempt from property and income taxes in Virginia. Exempt from nor- 
mal Federal income tax. Dividends payable O.-M. Red. all or part after 
three years and not over five years at $110 after five and not over ten years 
at $107 50, and after ten years at $105 and accrued dividends. 

The Preferred stock shall not be increased beyond the amount now au- 
thorized ($750,000), nor shall any other class of stock of equal or prior right 
be issued, nor shall any mortgage be placed upon the rea! or fixed assets of 
the company (except purchase money mortgages on after-acquired property) 
without the consent of 75% of the Preferred stock outstanding. The com- 
pany covenants to maintain net assets of not less than 200% of the out- 
standing Preferred stock, quick assets equal to not less than 150% of its 
current liabilities, aad net quick assets of not less than 50% of the outstand- 
ing Preferred stock. 

The total net assets, exclusive of copyrichts, &c., and prepaid expenses, 
are now equa! to $258 per share, and net current assets are equal to 363 per 
share on this Preferred stock. . 

The earnings for the 8 years ending Dec. 31 1923, after depreciation and 
Federal taxes. have averaged over twice the dividend requirements on this 
issue, and current estimates indicate equally as good earnings for 1924. 


(F. B.) Stearns Co., Cleveland.—Smaller Dividend.— 

The directors have declared a quarterly dividend of 37 4c. on the Common 
stock payable Feb. 1 to holders of record Jan. 25. Previously the company 
paid 50c. quarterly.—V. 117, p. 902. 

Submarine Boat Corp.—Suhmarine Contract Signed.— 

The corporation has signed a contract for the construction of two sub- 
marines for Peru, involving an expenditure of about $2,500,000, = 
= ne ' cacine for submarines in this country the company has si 

ce 1919. 

During the year the claim of the U. 8S. Shipping Board against the 
company was wi out. d 

It is expected that six ships will be added shortly to the corporation's 
fleet, and another six in the coming three or four months. The company 
now 16 cargo vessels in operation in the Gulf and Coastal service. 


—V. 118, p. 1404. 


Sun Realty Co., Los Angeles, Calif.—Bonds Offered.— 
Hunter, Dulin & Co., Alvin H. Frank & Co., Blyth, Witter 
& Co. and Bond & Goodwin & Tucker, Inc., are offering at 
100 and int. $1,500,000 Ist Mtge. Leaschold 6%% Sinking 
Fund Gold bonds. 








JAN. 3 1925.] 
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Dated Jan. 1 1925: due Jan. 11945. Denom. $500 and $1,000 c*. Int. 
Payable J. & J. at Union Bank & Trust Co. of Los Angeles, trustee, or at 
Anglo-California Trust Co., San Francisco. Callable all or part on any int. 
date on 30 days’ notice au 102 and int. Company agrees to pay the normal 
Federal income tax up to 2%. Exempt from personal property taxes in 
California. 

Company .—Organized in July 1921 and has been in successful operation in 
Los Angeles since that time. It has erected or owns and operates a number 
of modern office buildings in the business district, among which are the Sun 
Realty Building. Lincoln Building, etc.: and has numerous leasehold in- 
vestments on valuable corners in the metropolitan centre of the city, many 
of which are occupied on the ground floor by the stores of the Sun or Owl 
Drug Co., which leases produce a large and dependable annual revenue. 

Security .—This issue of bonds will be a direct obligation of the company 
and will constitute a first closed mortgage on the valuable leasehold interest 
in the real pronerty situated on the south side of West Seventh St., Los 
Angeles, extending the entire block between Flower and Figueroa Sts., 
together with the 11-story class A steel frame mercantile building to be com- 
pleted thereon not later than July 1 1926, which will represent a total in- 
vestment, including carrying charges, of approximately $2,500,000. 

Earnings .—The entire building is leased to Barker Bros., Inc., for a period 
of 35 years from its completion. ‘This lease, which will be deposited with 
the trustee as additional! security for this bond issue, provides that the taxes 
and insurance on the property are also assumed by the lessee. 





Gross income____________ ¢ eS Ra to Bas Bk ae cee ae $525,000 
Total expenses, including ground rent.__.._.__..-.------------- 240,000 
Net available for interest and sinking fund_________---.-------- $285,000 
Average annual charge for interest and sinking fund_-_-_-___--_---_- 144,418 


The annual net income of the building under the lease wi!! thus be approx- 
imately 3 times maximum interest charges and practically twice average 
py a and interest requirements. In addition, the Sun Realty Co. 

a large net income from other sources, which for the 12 months ending 
Dec. 31 1924 will be $340,000 (one month estimated). 


Timken-Detroit Realty Co.—Guaranteed Bonds Sold.— 
Folds, Buck & Co., Chicago, and Union Trust Co., Cleve- 
land, have sold at prices ranging from 100 and int. to 100.92 
and int., to yield from 5% to 6%, according to maturity 
$1,250,000 Ist Mtge. 6% Serial’ gold bonds. Principal 
and interest unconditionally guaranteed jointly and sev- 
erally by Henry H. Timken and William R. Timken. 


Dated Dec. 15 1924: due serially Dec. 15 1925-1934. Principal and int. 
(J. & D.) payable in Chicago without deduction for Federal income taxes 
now or hereafter deductible at the source, not in excess of 2%. Red., in 
the inverse order of maturity, all or part, on 30 days’ notice at 100 and 
int., plus a premium of % of 1% for each year or fraction thereof remaining 
between the date of redemption and date of maturity. Denom. $1,000, 
$500 and $100 c*. Pennsylvania four-mills tax refunded. 


Data from Letter of Fred Glover, President Timken-Detroit Axle Co., 
Detroit, ec. 80. 

ae, wae been organized in Ohio and upon completion of this 
finan will own valuable manufacturing properties in Detroit, Mich., 
Oleveland and Canton, Ohio. These properties include over 46 acres of 
land owned in fee, advantageously located for manufacturing purposes. 
The buildings are all of modern fireproof steel and concrete construction 
with aggregate floor ce of 612,000 sq. ft. The net sound value of the 
Detroit and Cleveland properties according to a recent appraisal is $2,- 
311,162. The Canton repent was sold in January i632 to Dayton 
Malleable Iron Co. for 1, "000 under a purchase contract which pro- 
vides for monthly payments based on a percentage of the value of all 
shipments from this plant and the amount of malleable castings purc 
by Timken-Detroit Axle Co. from Dayton Malleable Iron Co. Under 
this contract payments for two years and 11 months have totaled $334,118, 
leaving a balance unpaid of $665,882. 

Leases.—The Detroit and Cleveland properties will be leased for the 
term of these bonds to Timken-Detroit Axle Co. at net rentals sufficient 
to pay principal and interest on these bonds, insurance, taxes, maintenance, 
depreciation and all other charges. These leases will be assigned to the 
trustee and all rentals thereunder are payable direct to the trustee. 

Security.—Secured by a closed first mortgage on all the properties of the 
company valued at $2,977,044, according to recent appraisals of the 
Detroit and Cleveland properties and including the unpaid balance of 
$665,882 on the purchase contract with Dayton Malleable [ron Co. for the 
Canton property. The Canton, Ohio, property will automatically be 
remeed a the lien of this mortgage when the contract payments are 
completed . 

The contract with Dayton Malleable Iron Co. will be assigned to the 
trustee under this bond issue, and all payments will be made direct to the 
trustee to be used for retirement of bonds. 

Purpose.—Proceeds will be used in part payment for the purchase of 
these properties from Timken-Detroit Axle Co. 


Timken-Detroit Axle Co.—Bal. Sheet Sept. 30 1924.— 

[After giving effect to the proposed transfer of the land and buildings 
at Cleveland, Ohio, and of the Waterloo Ave plant, Detroit, Mich., and 
the contract covering the sale of the Canton, Ohio, plant, to Timken- 
Detroit Realty Co. and to the application of the net cash proceeds thereof 
plus $525,000 of the cash balance at Sept. 30 1924 to the reduction of notes 








payable.] 
Assets. | Liabilities. 

Land, bldgs., mach., &c_ $6,422,699 |7% Preferred stock - - - - - $4,479,700 
Good-will and patents_ -__ 1 Jommon stock..___.__- »242,1 
Ce iai ccas oc tmesenneees 633 ,642 | Notes _ for bor- 
Customers’ notes and rowed money_.__.-_- 550,000 

accounts receivable... 1,578,382! Accounts payable for 
Inventories............ 4,414,422!  purch., exp., &c_.____ 659,041 
Inv. in Realty co______- ew FY 1), eee 125,358 
Sundry securities owned_ 70,007 | Accr. local taxes, ins., &c. 38,843 
Empl. stock subscriptions 357,042 | Miscellaneous reserves. . 940,374 
Miscell. notes & accts_-_-_ TL aI 290,799 
Prepaid ins., disc’t, &c_- 288 ,078 | 

a BAR SEE EO TH. ciccccccsccuse $15,326,305 
—V. 119, p. 2772. 


United States Dairy Products Corp.—Acuisition.— 


The corporation has purchased the extensive holdings of Burdan Bros., 
Inc. The deal includes the real estate holdings in Pottstown, Pa., and the 
distributing stations of the Burdan concern at Wilmington, Lebanon, 


Harrisburg, ay 5 and Allentown. 
C.C. Burdan, ident of the Burdan Co., will be a director of the Dairy 
Products Corp.—V. 119, p. 3020. 


United States Radiator Corp.—/nitial Common Div.— 
The directors have declared a dividend of $2 a share for the year 1924 and 


& quarterly dividend of $1 a share on the Common stock (par $100), payable 
Jan. 30 to holders of record Jan. 15. This is the first dividend paid on the 
Common stock and places the Common on a $4 per annum basis. The di- 


rectors also dec the regular Sanay dividend of 1% % on the Pre- 
ferred stock, payable Jan. 15 to holders of record Jan. 1.—V. 118, p. 2450. 


United States Smelting, Refining & Mining Co.— 
Earnings, &c.—An official statement says: 


The consolidated earnings for the 11 months ended Nov. 30 1924 after 
interest amount to $4,958,747. From these earnings there have been de- 
ducted reserves of $1.944,424 for depreciation, depletion and amortiza- 
tion, leaving estimated net profit of $3,014,323, against $2,178,000 in same 
period of 1923. 

After deducting 11 months’ dividend on the Preferred stock, the final 
net profit is $1,453,951, equivalent to $4 13 a share on the 351,117 shares of 
Common. 

In completing the profit and loss account for the year, December 
and miscellaneous annual adjustments will increase the profits now reported. 
The net profits for the year, after reserving for Federal taxes.and after mak- 
ing additional reserves of sepremimnately $1,500,000 for further amortiza- 
tion of iy yh - other purposes, will be sufficient to provide the divi- 
oe on the Preferred stock ($1,702,225) and leave a small addition to 
surplus. 
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Additions to property and nvestment account, including the recent pur- 
chase of the remaining interest in the Hammon Consolidated Gold Fields 
(a gold dredging property at Nome in which the company had previously 
acquired approsmately a 40% interest) involve expenditures of approxi- 
mately $4, ,000 during the year and in the immediate future. 

The operatiens at the metal mines and at the Midvale and Kennett smelt- 
ers in the United States have resulted in substantially increased earnings 
for the 11 months compared with the corresponding period last year, prin- 
cipally due to increas production and better grade of ore from the com- 
pany’s mines. The output at the coal properties was further curtailed 
throughout the year because of the decreased demand in the Western States 
and this, with lower prices, resulted in further reduction of income from 
this source. Production for the 11 months was 633.107 tons, against 726,- 
099 tons in the 1923 period. During the last three months the demand for 
coal has increased and there has been some improvement in the output. 
The income from railroad operations wsa slightly better than for the cor- 
responding period last year. 

Earnings from the Mexican ppepertinn have been more than maintained. 
The output for the 11 months of this year will average about 99,900 tons a 
month, against about 94,000 tons in the 1923 period. This increase in 
tonnage with somewhat higher silver prices has resulted in better earnings. 

The company has declared the regular quarterly dividend of 87% cents 
on ee a ‘aoe stock, payable Jan. 15 to stock of record Jan. 8.]}—V. 119, 
p. - \ 


United States Steel Corp.—Number of Stockholders.— 
The number of holders of Common stock for the last quarter of 1924 
totaled 96.317, a decrease of 200 compared with the September quarter. 
+ Teen of Preferred stockholders declined 448 to 78,514.—V. 119, p. 


United States Stores Corporation.—(ross Sales.— 


11 Months Ended Nov. 30— 1924. 1923. Increase. 
$30,761,880 $15,942,727 $14,819,153 
The company now operates about 1.050 stores. Compare V.119, p. 2301. 


United Verde Copper Co.—1924 Dividends .— 


The company announces that all distributions to stockholders during 
1924 were e from depletion reserve and are therefore exempt from 
Federal tax. Distributions totaled $11 per share.—V. 119, p. 706. 


Utah-Apex Mining Co.— Dividend of 25 Cents.— 


The directors have declared a dividend of 25 cents per share, payable 
Jan. 15 to holders of record Jan. 10. A like amount was paid Sept. 15 1924, 
the first since Sept. 15 1923, when a distribution of similar amount was 
made.—V. 119, p. 1637, 1075. 


Universal Pictures Co., Inc.—Pref. Stock Sold.— 
Dillon, Read & Co. and Shields & Co. have sold at 100 and 
div. $3,000,000 8% ist Pref. stock. The purchaser of each 
5 shares of 1st Pref. stock will receive a warrant for the 
purchase of 5 shares of Common stock. 


Preferred as to cumulative dividends at the rate of 8% annum. 
Entitled to preference at $110 a share and div. in liquidation. Dividends 
payable od. Red., all or part, by lot on any div. date on 60 days’ notice 
at 110 and div. Guaranty Trust Co., New York, transfer agent; Central 
Union Trust Co., New York, registrar. 

Listing.—It is expected that application will be made in due course to 
list this stock on the New York Stock Exchange. 

Common Stock Purchase Warrants.—Warrants will be issued entitling the 
holders to purchase a specified number of shares of the Common stock of 
the company at $35 a share to and including Jan. 1 1928 and thereafter to 
and incl. Jan. 1 1930 at $40 a share. The warrants will be issued in form 
providing for the purchase of 5 shares or multiples thereof. 

Sinking Fund.—The charter will provide that a sinking fund sufficient 
to retire $150,000 Ist Pref. stock each year, but together with Ist Pref. 
stock dividend requirements not exceeding for each year one-third of the 
net earnings for the preceding fiscal year, will be applied semi-annually 
to the purchase of stock in the market at or below the call price, or, if not 
so obtainable, to the call of stock by lot at that price. 


Common Stock Offered.—Shields & Co. are offering 20,000 
shares of Common stock at $27 a share. 


Data from Letter of Pres. Carl Laemmle, New York, Dec. 26 1924. 

Company.—Is being formed to acquire the entire outstanding capital 
stock of Universal Pictures Corp., which, together with its subsidiaries, is 
one of the leading American companies engaged in the production, distri- 
tion and exhibition of motion pictures. 

In 1906 I entered the motion picture business, and in 1909 began pro- 
ducing motion pictures operating through the Imp Films Co.with an initial 
investment of $25,000. In 1912 the assets of this company and of certain 
others were combined in Universal Film Mfg. Co. (now known as Universal 
Pictures Corp.). The business has grown under the present management 
until, for the fiscal year ended Nov. 10 1923, gross revenue exceeded 
$20,000,000 and net profits after Federal taxes amounted to more than 
$1,250,000. 

Production.—The Universal organization produces its pictures at Uni- 
versal City, Calif., where it has probably the largest motion picture plant 
in the world. Its productions include not only the highest type of specialty 
productions such as its ‘‘The Hunchback of Notre Dame’’ and feature pic- 
tures released under its well-known ‘‘Jewel’’ brand such as ‘‘Merry Go 
Round,” ‘“‘The Storm,”’ ‘‘The Signal Tower,” ‘‘The Flirt,’ &c., but also 
standard feature pictures released as ‘‘Universal Attractions’’ for which 
there is a wide market, short comedies, serial pictures releasing an episode 
a week for 10 to 15 weeks, and so-called ‘‘Western Dramas’’ of the Thriller’ 

The present production program is at the annual rate of 24 ‘‘Jewels, 
niversal Attractions,’’ 52 short comedies, 4 ‘‘serials’’ and 52 two-ree} 
‘‘Westerns,’’ and also one or two productions of greater magnitude. The 
corporation’s laboratory at Fort Lee, N. J., where films are prepared for 
distribution, is turning out weekly more than 1,500,000 feet of finished 
film, the corporation probably being the largest individual user of film 
in the motion picture business. 

Distribution.—In addition to its own pictures, the corporation also dis- 
tributes the news reels produced by the International News Reel Co. and 
52 two-reel ‘‘Century’’ comedies, as well as pictures by other producers 
which from time to time it has believed to be desirable for distribution. 
The value of such arrangements as that with the International News Reel 
Co. is indicated by the fact that certain exhibitors under contract with the 
corporation were able to show in their theatres in N. Y. City pictures 
of the arrival of the round-the-world fliers at Boston within 4 hours after 
the planes actually landed in Boston. 

The corporation's distributing organization in the United States and 
Canada consists of 38 yaork owned exchanges, 2 partly owned aan 
(one operating in N. Y. City and surrounding territory, the controlling 
interest of which is privately owned by interests affiliated with the cor- 

ration and another exchange operating in Philadelphia, Washington, 

. C., and surrounding territory, the controlling interest of which is owned 
by the corporation), and one independent distributing company (operating 
in New England). Through this organization films are ren during the 
course of the year to a large majority of the motion picture theatres in the 
United States and Canada, aggregating approximately 15,000. For ex- 
ample, during the week ended Nov. 1 1924 Universal Pictures were exhibited 
in more than 9,300 motion picture theatres in the U. 8S. and Canada. 

The corporation operates 15 theatres in important cities throughout the 
United States, and also operates 5 theatres in foreign tory. 

Earnings.—Computing earnings on the conservative basis of charging 
off the entire cost of new pictures when released for exhibition, the con- 
solidated income account of Universal Pictures Corp. for the 3 years ended 
Nov. 10 1923, as applied to stock of the company te be presently out- 
standing, is as follows: 


type. 
24 rr 


Year Ended— Gross Oper. Inc. a Net Earnings. b Net Earns. 
OD) === $16,099,206 $634 334 . P 
SL == 17 635,138 924,859 544,859 
Pe 1 BOE acknncen 20,735,519 1,266,763 886 ,763 





a On Ist Pref. stock after all charges and Federal taxes at the present rate. 

b On 250,000 shares of Common stock. 

The annual earnings on the Ist Pref. stock as shown above have averaged 
$941 985 for the 3-year period, or 3.9 times the maximum annual dividend 
requirements on this Ist Pref. stock. Earnings for the fisea] year —, 





96 
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Nov. 8 1924 are estimated by the officers of the corperation to have been 
at least as large as those for the fiscal year ended Nov. 10 1923, which were 
more than five times such dividend requirements. 
Consolidated Balance Sheet May 10 1924 (After Present Financing). 
{Company and Subsidiary Companies.) 


Asses. TAabtlities . 

Sen tenanens acesheonaded $1,986 .302|8% ist Pref. stock....-.-.-.--- $3 ,000 ,000 
Marketable securities.......-. 196,250|7% 2d Pref. stock.....-.-.---- 2,000 ,00O0 
Notes & accounts receivable. 761,584) Common stock (250,000 shs., 
Wor 08 SPOCG......-cccccce en oe  caseosee 2,715,194 
Film completed but net releas’d 2,393,564 | Loans & bills pay.(part.secur.) $330,056 
Melenses TEM... 22. --cccees b1,216,150 | Real estate mortgages -- - - - - - - 182,000 
Raw film, supplies, &c___-._- 663,953 | Accounts payable----- -- .-- 1,584,971 
Lease deposits and investm'ts Adv. payments from exhibitors 

in partly owned co's. ---- ‘é 86,565| to be liquidated by service.. 484,063 
Total fixed assets.......-..- a2,130,021 | Reserve for contingencies - - - - - 700 ,000 
Deferred charges............ 211,846 
Ge Sidsskasecccedeue 289 835 Se 
Ra Es 1 Total (each side) ._.-.----- $10,996 283 


a Land and buildings, $1 ,461 ,063; machinery and equipment, $1 838,415; 
theatre leasehold and Cquipenens, $448,932; less reserve, $1,618,389. 

b The corporation has adopted the policy of charging off the entire cost 
of new pictures when released for exhibition. ‘The item, released film, 
on the balance sheet has been carried at a fixed amount far below the value 
of current released film, if computed on the exhaustion basis used by many 
other motion picture companies. 


Universal Pictures Corp.—New Control, &c.— 
See Universal Pictures Co., Inc., above.—V. 115, p. 2915. 


Vanadium Corp. of America, Inc.—Changes in Personnel. 

Dr. B. D. Saklatwalla, General Dapeetendens of the Bridgeville plant, 
has been appointed Vice-President of this corporation and of the Uni 
States Ferro Alloys Corp. N. Petinot, General Sales Manager of the 
U. 8. Ferro Alloys Cop., has been appointed to the same position with 
the Vanadium Corp.—V. 119, p. 3021. 


Vulcan Motor Axle Corp., Detroit.—Receiver.— 

Judge Charles C. Simons of the U. 8. District Court at Detroit on 
Dec. 22 appointed the Security Trust Co. receiver. The company has been 
engaged in manufacture of motor truck axles. Company reports assets 
to be approximately $475,000 on the basis of a going business, and its 
liabilities about $300,000. 





Wanner Malleable Castings Co., Hammond, Ind.— 
Change in Capital Structure of Company Proposed.—President 
H.C. Wanner in a letter dated Dec. 31 1924 said in substance: 


The stockholders will vote Jan. 12 on approving a prapenee change in the 
capital structure of the company. The officers and directors feel that a 
change from the present capitalization, which is unwieldy and badly bal- 
an , consisting as it does of an authorized issue of 50,000 shares “A 
stock, all outstanding, and 220,000 shares ‘*B’’ stock, 120,000 outstanding, 
is imperative; and there has accordingly been effected a proposed plan 
whereby advantage to all concerned can be secured. é 

A new corporation, known as the Wanner Malleable Castings Co., incorp. 
in Delaware |Dec. 15 1924], has been created with capitalization as follows: 
25,000 shares of 8% Cumul. Sinking Fund Pref. stock, par $50, and 120,000 
shares of Common stock, par $5. 

The stock of the Delaware company will then be offered to the stock- 
holders of the Wanner Malleable Castings Co. of Illinois (the present com- 
pany) in exchange for their stock in the Illinois company in the following 
proportions: 

(1) For each share Class ‘‘A"’ stock of the Illinois company, % of a share 
of 8% Cumul. Sink. Fund Pref. stock of the Delaware Corp. and 4-5ths 
of a share of Common stock of the Delaware corporation. 

(2) For each share Class ‘‘B’’ stock of the Illinois company, 2-3rds of a 
share of the Common stock of the Delaware company. 

The provisions of the new Preferred stock will, among other features, 
provide for a cumulative dividend of 8% per annum, payable quarterly; 
a fund of $31,250 set aside each quarter, from which dividends on Preferred 
stock are to be first paid, the remainder to constitute a sinking fund to be 
applied to the purchase in the open market or the retirement of Preferred 
stock; no mortgage or lien to be made on the company’s assets, or on stock 
to be issued conferring rights equal or superior to those of the Preferred stock 
issued and outstanding (25,( shares) without consent of two-thirds of the 
outstanding Preferred stock. 

The above plan will afford the company a capital structure which will 
ermit of consolidation with other companies if in the future such should 
ecome desirable, and which would not be feasible under the present cap- 

italization. It gives to the present Class ‘‘A’’ shareholders increased se- 
curity by providing cumulative stock carrying a strong sinking fund as 
against the present non-cumulative stock without any sinking fund pro- 
vision. The Common shares, which the present Class ‘‘A’’ shareholders 
will receive in addition to the new Preferred shares, have a book value, 
based on the balance sheet of June 30 1924, of $6 42 per share. 

The outlook for business for the year 1925 is such that the manage- 
ment believes earnings on the Common shares should approximate $1 50 
per share. 

Application will be made to list the new Preferred and Common stocks on 
the Chicago Stock Exchange.—V. 119, p. 2892. 


Warren Brothers Co., Boston.—7o Retire 6% Bonds.— 
The directors have voted to take up the remaining portion of the com- 
any'’s Ist Collateral Trust 6% bond issue on March 1, next. There is 
00,000 still outstanding, of which $100,000 fall due on March 1 and will 
be paid off at par and interest; the other $200,000 will be called at the 
redemption price of 102% and int. The retirement of the 6% issue will 
leave the company with a funded debt of $803,000, represented by the 
Convertible 7%s.—V. 119, p. 2773. 


Waucantuck Mills, Uxbridge, Mass.—Capital Increase. 

The corporation was organized in Massachusetts in 1905 with a Capital 
stock of $100,000 (par $100). Later an increase was authorized of $25,000 
Preferred 7% cumulative with full voting power. Recently an authoriza- 
tion was secured to increase this class of stock to $100,000, and this will be 
taken at once, as soon as issued by the present stockholders. The stock 
will then stand as follows: Common stock, $100,000; Preferred stock, 
$100,000. In addition to this, an authorization has been secured for a new 
issue of $200,000 Prior Preferred stock, 7% cumulative, to take precedence 
over all existing issues in dividends and liquidation, but without voting 
power. It is subject to be recalled at any time on proper notice at 107 and 
all accumulated dividends, if any. 

It is to be used to finance a new addition to plant, comprising a building 
and woolen carding and spinning machinery to make the woolen yarns we 
now have to buy. No panes have been made for the sale of this stock as 
yet, but it is expected it will be ready for sale in about a month. 


Balance Sheet Aug. 2 1924. 


Assets— | Liabilities— 

Accounts receivable_..____ $302,501 Accounts payable... --- $252,273 
8, SIRIUS “ade apache es 77,955 Bills payable..........--.- 5,000 
SS EEE IO ee cena ae® 8,204 
ii a eR Se 76,551! Mortgage note__........-- 20,000 
Goods in process__.......- 89,595 wapital stock.__.-.-.----- 124,800 
Finished goods. ........... 6,781| Accrued accounts -_._..--- 5,879 
Sundry supplies__....._._- 10,649) Depreciation --.........-- 68,207 
aeee, pane. and rem_____- ‘ — | aes 264,174 

Wirt. + icedkidnede ‘ eaten aan 
Unexpired disc. and int____ 519| Total (each side)_____._- $748 537 


Officers are: Edward J. Brady, President; William J. Brady, Treasurer. 


Wayagamack Pulp & Paper Co., Ltd.— Annual Report. 








Nov. 30 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Net profit afterinc. tax. $677,509 $893,495 $372,030 def$156,712 
Bond interest_-_-__-____- 300,000 300,000 260,855 210,000 
Bond discount--------- 10,000 10,000 10,000 10,000 
Depreciation -_..-._--- 160,000. 160,000 60,000 160,000 
Stum written off. -__ 118,495 217,140 ,068 120,928 
tet onbnecn:.<. sande --  aeenem ... «eae 150,000 

Balance, surplus----- $89,014 $206,355 def$108,893 def$807 ,640 





Balance Sheet Nov. 30. 














1924. 1923. 1924. 1923. 

Assas— $ $ | Litabdilities— $ £ 
Buildings, plant, Capital stock - - -.. 5,000,000 5,000,080 

machinery, &c_. 5,818,199 5,307,120 | lst M. 40-year 68. 4,425,500 4,505,200 
Property limits, | Accts. payable,&:. 575,389 525,794 

SEIT ES 9 5,849,539 5,986,767) Bills payable_--.-- 75,420 124,000 
RMSE 37,581 75,910 | Bank loans—secur. 750,000 ------ 
Accts. & bills rec., |Acer.int.onbonds 88,515 90,104 

less reserve... __ 693,149 810,112) Bal.pricenew mach. .... ee 
Inventories _.___- 2,047,026 1,245,591| Depr. & sk. fd.res. 1,999,873 1,808,596 
Investments _____ 36,152 19,177 | General reserve... 1,000,000 1,000,000 
Bond disc’t, Profit and loss.... 1,197,292 1,108,278 

written off_.___ 689,985 717,292 

ae 15,171,631 14,161,973| Total ......... 15,171,631 14,161,973 
—V. 119. p. 2659, 2077. 


Weber & Heilbroner, N. Y.—Number of Outstanding 
Common Shares Reduced—Large Business in 1924.— 


The stockholders on Dec. 30 approved: (1) The reduction of the 
authorized Common stock from 250 000 to 100, shares, no par value, 
and (2) the plan to exchange the present issued and pepe Common 
stock amounting to 225,520 shares for new stock on the basis of one share 
of new stock for each three shares of old stock owned. 

During the year 1924 the company, it is reported, transacted the largest 
business in its history. In December the gross volume of sales will probably 
exceed $1,000,000. A record-breaking Christmas holiday trade is repo 
in all of the 13 stores of the company, 12 of which are located in Greater 
New York. (See also V. 119, p. 2773, 2892.) 


_West Virginia Coal & Coke Co.—Bonds Sold.—First 
National Bank and National City Co., New York, have sold 
at 96 and int., to yield over 6.30%, $10,000,000 Ist (Closed) 
Mtge. 6% 25-Year Sinking Fund Gold bonds. 

Dated Jan. 1 1925, due Jan. 11950. Int. payable J. & J. without deduc” 
tion for norma! Federal income tax up to2%. Denom. $1,000 and $500 c*- 
Red. all or part on any int. payment date upon 30 days’ notice; at 105 if 
red. on or before Jan. 1 1930; at 104 thereafter, if red. on or before Jan. 1 
1935; at 103 thereafter, if redeemed on or before Jan. 1 1940; at 102 there- 
after if red. on or before Jan. 1 1945, and thereafter, but prior to maturity, 
at 101. Principal and interest payable in United States gold coin at the 
principal office of First National Bank, New York, trustee. Company 
will agree to reimburse to owners resident in the respective States, upon 
proper application, the following taxes paid in respect to the bonds: the 4 
mills tax in Penna., and any securities taxes in Maryland not exceeding 
in the aggregate 45 cents on each $100 of assessed value in any year. 

Listing.—-Application will be made to list these bonds on the New York 
Stock Exchange. 


Data From Letter of Pres. Everett Drennen, New York, Dec. 27. 

Company.—Company, upon acquisition of properties in connection with 
this financing, will control, either through direct ownership or through long 
term favorabie leases, an aggregate of over 800,000,000 tons of recoverable 
high-grade bituminous coal located both in the northern and southern 
sections of West Virginia. Since 1917 the company has owned extensive 
coal land acreage and mining properties in northern West Virginia, and is 
now acquiring certain properties and leaseholds formerly owned by the 
Main Isiand Creek Coal Co. and the so-called Hutchinson properties in 
the Logan and Kanawha fields of southern West Virginia. Upon completion 
of these acquisitions, the mining properties owned and controlled will 
include approximately 26,900 acres of coal lands, and the coal rights under- 
lying approximately 89,900 additional acres, together with coal leaseholds 
covering approximately 40,100 acres. The mining plants and equipment 
will include 40 modern and well equipped mines with an average output 
during the past seven calendar years of 2,697,000 tons per annum. Produc- 
tion during recent months has been running at a rate in excess of 3,500,000 
tons per annum, and it is the expectation of the management to further 
increase the output of the consolidated properties. 

Company's reserves, which are located in the northern section of the 
State, are embraced within the well known ‘‘Pittsburgh,"’ ‘‘Freeport,”’ 
*Kittanning,’’ and ‘‘New River’ seams. Among the company’s hoidings 
are approximately 40,000 acres of Pittsburgh seam coal, equal in quality 
to any similar acreage in northern West Virginia. These properties are 
developed with 3 plants in the Pittsburgh seam and 8 piants in the Kittan- 
ning seam, which together, are capable of producing at the rate of 2,500,000 
tons annually. At the plants opefating in the Kittanning seam, company 
also owns 400 coke ovens in effecient operating condition. Approximately 
95% of the company’s present production in the northern field is now 
being obtuined under this *“‘V"’ system of mining. 

The properties in the southern portion of the State, include one of the 
largest known single holdings in existence of the famous *Isiand Creek” 
seam. This type of coal is universally considered as among the very 
best hizh-volatile coals in the United States. In addition, these southern 
properties include extensive deposits of the ‘“‘Campbell Creek,’’ ‘‘Eagle”’ 
and other coals of high quality, suitable for by-product coke manufacture, 
metallurgical uses, and also for domestic, gas and steam purposes. The 
southern properties are developed with 29 plants, at present capable of 
producing at the rate of 3,500,000 tons per annum. ‘ 

Purpose.—Proceeds will be used in acquiring the new properties, in 


| retiring certain existing indebtedness, for additions and extensions to the 


existing plants and equipment, and for additional working capital. — 

Sinking Fund.—Mortgage will provide for a sinking fund which is ex- 
pected to retire all of the bonds prior to their maturity date. The sinking 
fund will provide for paymerts to be made semi-annually of 5c. per ton of 
coal mined and shipped during the first 5 years; of 7c. per ton during the 
second 5 years, and of 8c. per ton during the remaining life of the bonds, 
with annual fixed minimums as follows: $250,000 per annum during the 
first 5 years, $300,000 per annum during the second 5 years, $350,000 per 
annum during the remaining life of the bonds. 

Such sinking fund payments shall be made to the trustee either in casb 
or in bonds of this issue at par semi-annually on May 20 and Nov. 20 of 
each year, beginning with Nov. 20 1925, covering in each case the six 
months’ period ending on the next preceding Dec. 31 or June 30, as the 
case may be. 

Earnings.—During the 7 years ended Dec. 31 1923 the average net income 
before depreciation, depletion, interest and Federal taxes, of the properties 
to be controlled upon completion of this financing (after adjusting certain 
royalty payments to the basis of royalties now payable under existing 
leases) as prepared from available records, has been approximately $2 ,689,- 
000 per annum, or more than 4.48 times the annual interest charges on 
these lst Mtge. bonds, and more than 3.16 times the sum of such annual 
interest charges and the annual mini 1um sinking fund payment during 
the first 5 years. In each of these 7 years, with the exception of the year 
1921, such net income has been in excess of at least twice the annual interest 
charges on these bonds, and in 1921 it was nearly equivalent to such annual 
interest charges. For the 9 months to Sept. 30 1924 the properties have 
earned a small surplus before depreciation, depletion, interest and Federal 
income taxes, and since that date have operated with a substantially 
increased output. g 

Balance Sheet Sept. 30 1924 (After Financing). 


Based in part upon the balance sheets of the respective properties as of 
Sept. 30 1924 and upon appraisals by the Edward V. d'Invilliers Engineering 
Co. of Philadelphia on the properties being acquired.] 





ws Assets— Liabilities— 

Cash i i sh Ste it abe tose > e $2,719,637 |Class A Pref. stk. (6% 

Keceivables______ inten 749,447 Cumulative) ........- $2,167,700 

Materials & supplies__ — 566,294|Class B Pref. stk. (6% 

Coal lands______._____. 11,566,031} Non-Cumulative) -.-- 5,900,000 

Coal leaseholds_--___-_-_-_- 2,366,000|}Com. stk. (200,000 shs. 

Plants & equipment___- 11,680,180| no par) and surplus__. 11,816,882 

Sundry investments____ .418| lst (Closed) M. 6s, 1950- 10,000,000 

Deferred charges______- 1,121,816} Notes & accts. payabie_- 896,241 
Sa SOGTERAEE) Welel... .occcsccuss<s $30,780,823 

—V. 107, p. 1292. 


Western Electric Co.—Estimated Sales for 1924, etc.— 
President Charles C. Du Bois estimates 1924 sales at $300,000,000 (not 








pucluding the Int. West. El. Co.), compared with $255,177,000 in 1923, 
he previous high in the company’s history. President Du Boisfurther says 
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“This has been our greatest year in orders received and business billed. 
This volume of business is a reflection of the steadily increasing use of 
electrical products over the period since the war, in particular the accumu- 
lated demand for telephone service. The high total in dollars and cents 
has made, despite the fact that the prices for most electrical equipment 
were generally lower during the past year than at any time since the war. 

“The fundamental improvement in the economic situation at home and 
abroad points to generally better business. As to our own business, new 
telephone construction during 1924 has measurably caught up with the 
hitherto unfilled demand so that we do not expect quite so many orders 
from telephone companies in 1925. However, other departments of our 
business will probably do more business in 1925 than in the year just 
coming to a close. On the whole we look forward to a fairly active year, 
somewhat less perhaps than 1924, but more than 1923.’’—V. 119, p. 3021. 


Westinghouse Electric & Mfg. Co.— Buys Wetmore Elec. 


The company, according te Boston advices, has purchased the entire 
$3,000,000 stock of Wetmore-Savage Electric Supply Co. The automotive 
equipment business of the Wetmore-Savage company is not involved, it 
is said. The business taken over, according to the reports, amounts to 
from $6,000,000 to $6.500,000 a year. 

This acquisition, it is stated, is in line with the policy of the Westinghouse 
to oS * by number of its directly controlled jobbing outlets.—V. 119, 
PD. ° . 


Weston Electrical Instrument Corp.— 


The National Bank of Commerce in New York has been a inted trustee 
of an issue of $1,000,000 15-Year 6% Sinking Fund Gold Debentures and 
registrar of 100,000 shares Class ‘“‘A’’ stock and 100,000 shares Common 
stock, no par value. 

The Guaranty Trust Co. ef N. Y. has been appointed transfer agent 
of the stock. See also V. 119, p. 2892. 


Wickwire Spencer Steel Corp.—Jan. 1 1925 Interest to 
Be Paid.—The bondholders’ committee, Geo. W. Treat, 
Chairman, has notified the holders of certificates of deposit 
representing Ist Mtge. 7% Sinking Fund Gold bonds de- 
posited under deposit agreement dated Aug. 4 1924 that 
arrangements have been made for the payment of the inter- 
est due Jan. 1 1925 on the deposited bonds. The announce- 
ment further says: 


Such payment will be made to holders of certificates of deposit upon 
(a) presentation of the certificates of deposit to the particular depositary 
issuing such certificates (this for stamping purposes), and (b) in case of 
individuals or resident partnerships, delivery to such depositary of the 
proper form of Federal ownership certificates duly made out, showing name 
and address of certificate holder. 

As of Dec. 23 1924 approximately $10,200,000 bonds, constituting more 
than 80% of the outstanding bonds, had been deposited. In order to 
facilitate the prompt carrying out of the plan, bondholders who have not 
yet deposited their bonds are urged to do so without delay. 


The reorganization committee, Frederick W. Allen, Chair- 
man, in a notice Dec. 30 to the Preferred and Common stock- 
holders says: 


The stockholders have authorized the sale of the company’s property and 
business in order to enable the plan of reorganization, dated Aug. 4 1924, 
to be carried out. 

In order that stockholders may obtain voting trust certificates repre- 
senting stock of the new company in accordance with the plan, they are 
notified to deposit their stock, properly endorsed in blank, with the reorgan- 
ization committee as agent on or before Jan. 31 1925, such deposit to be 
made with one of the following: Chase National Bank, 57 Broadway, 
N.Y. City: First National Bank, 67 Milk St., Boston; Marine Trust Co., 
284 Main St., Buffalo, N. Y. 

It is expected that warrants entitling the holders to subscribe to 5-year 
7% Class ‘‘A’’ notes and stock of the new company represented by voting 
trust certificates, as provided for in the plan, wiil be issued as of the date 
hereafter determined to stockholders of record at the close of business 
Jan. 12 1925. 


Notice of Sale and Status of Convertible Notes.— 


The holders of the 10-Year 744% Secured Conv. Gold notes are notified 
of the contemplated sale of the assets of the corporation to Wickwire 
Spencer Steel Co. (a Delaware corporation). ‘The sale is to be made sub- 
stantially in accordance with a plan of reorganization dated Aug. 4 1924 
(V. 119, p. 823). 

As provided in the plan it is proposed that the new company shall acquire 
all or substantially all of the assets and business of the corporation, and, 





as consideration for the transfer of the assets and business, shall assume | 


the indebtedness of the corporation. 

The capital steck of American Wire Fabrics Corp., deposited with the 
trustee under the collateral trust indenture as security for the 10-Year 
7%% Secured Conv. Gold notes of the corporation, will be acquired by 
the new company subject to such pledge and lien and payment of the 
notes will be assumed by the new company. 

As provided in the ae. it is proposed that the new company shall make 
adjustment with bank creditors (who hold promissory notes of the cor- 
poration amounting to approximately $3,639,400) by the issue to them 
of an equal face amount 5-Year 6% Class B notes of the new company 
and shall authorize a new issue of bonds having the same due date and 
interest date as the present Ist Mtge. bonds of the corporation, which bonds 
are to be offered in exchange for an equal principal amount of present 
outstanding Ist Mtge. bonds of the corporation. 

The plan proposes that stockholders of the corporation who assent to 
the plan shall receive, in exchange for their — holdings, certain Com- 
mon stock of the new company (represented b 
new money shall be raised by the offer to stockholders of the corporation 
of an equal oye amount of 5-Year 7% Class A notes and certain Com- 
mon stock of the new company (represented by v.t.c.), which offer has been 
underwritten. 

It is proposed that the new company upon acquiring the property of the 
corporation will have (in addition to current taxes and claims for Federal 
taxes for previous years, trade indebtedness and similar items and lia- 
bilities, and lease and purchase agreements with the Spencer Wire Co. 
and Harry W. Goddard relating’to the so-called ‘‘Goddard plant’’) approxi- 
mately the following capitalization (exclusive of obligations of sub. cos.): 
Mortgage bonds, due 1935 $12.679,000 


10-Year 744% Secured notes, due 1932.........--.-.---.---- 1,686,000 
Be ee SE ic acicddceecdesoodosicsavusesdicaie 2,515,000 
Rem RE EE cn kdosb radiance suesbeebeceenownusae 3.639 ,400 
Common stock (auth. 1,815,000 shares)__.--..----------- 198,750 shs. 


Of the authorized but unissued new stock 720,196 shares will, so far as 
necessary, be reserved for conversion of bonds and notes of the new com- 
pany, and the balance for other corporate purposes. 

It is proposed that the new compary, upon taking title to the property, 
shall expressly assume payment of the 10-Year 744% Secured Conv. 
gold notes of the corporation according to their terms and the performance 
of all the covenants and obligations of the corporation with respect to the 
notes and under the collateral trust indenture, excepting certain covenants 
contained in Article V and Section 6 of Article II thereof inconsistent with 
or contrary to new provisions.—V. 119, p. 2541, 1854. 


Willapa Lumber Co., Raymond, Wash.—Bonds Offered. 
—Lacey Securities Corp., Chicago, recently offered at prices 
ranging from 100 to 100.93 and interest, to yield from 5% to 
6%, according to maturity, $350,000 First (Closed) Mort- 
gage 6% Serial and Sinking Fund Gold bonds. 

Dated Dec. 1 1924; due serially $50,000 each Dec. 1 1926 to 1932. 


Legal investment for Michigan savings banks under existing statutes. 
Michigan Trust Co., Grand Rapids, Mich., trustee. 





y v.t.c.), and that $2,515,000 | 


| obligations. 





Data from Letter of Ralph H. Burnside, President of the Company. 

Company .—Business was founded in 1905 and in ated in Was! n 
in 1910. emanate is one of the substantial fir and spruce lumber makers 
of the Pacific Northwest and has been under the same management since 
1909. Owns and operates at Raymond, Wash., a complete modern lumber 


‘manufacturing enterprise, and within a short radius of the mill it owns in 


fee simple 2,800 acres of timberland, carrying principally old growth 
yellow fir and spruce of unusually high quality, to the | ener of 155,233,000 
ft. In addition, it owns 75% of the stock of Sunset Timber Co., which 
controls approximately 112,000,000 ft. of timber of the same quality in 
adjacent territory. Contiguous to these holdings is other privately owned 
and State timber approximating 550,000,000 ft. which will come most ad- 
vantageously to the Willapa Lumber Co. mills. 

Security.—Secured by a direct closed first mortgage on 2,800 acres of 
virgin timberlands.ocated in Pacific County, Wash., estimated to carry 
over 155,233,000 ft. of high-grade merchantable timber appraised by James 
D. Lacey & Co. at $725,258. The mortgage is also a first and direct lien 
on the real estate, mills and equipment at Raymond, Wash., appraised as 
of Nov. 15 1924 by General Appraisal Co., at $990,348 07. As additional 
security under this bond issue 75% of the stock of the Sunsét Timber Co. 
will be pledged with the trustee, with a conservative book value of $390,109. 

Earnings.—Net earnings, available for interest and Federal taxes for the 
7 years 10 months ending Oct. 31 1924, have averaged $125,960 yearly, 
equal to about six times the maximum interest requirements on these bonds. 
During this period the return of capital through reserves for timber depletion 
and depreciation has averaged $146,652 additional in cash yearly, all of 
which is available for bond interest and principal payments. 

Sinking Fund.—Mortgage will provide that company shall pay into the 
sinking fund, in advance of cutting, the sum of $4 per 1,000 ft. of timber. 

Proceeds of sinking fund are to be paid in cash to trustee to retire the 
bonds next maturing. Balance is to be used for the purchase of additional 
bonds in the open market, or for the redemption of outstanding bonds at the 
call price on any interest date upon 30 days’ notice. 

Directors.—Ralph H. Burnside, Pres., Raymond, Wash.: J. 8. McKee, 
Muscatine, Iowa; C. M. Porter, Oskaloosa, Iowa: Z. H. Hutchinson, South 
St. Paul, Minn.; E. 8. Lynds, Cloquet, Minn.; C. A. Wliliams, Oskaloosa, 
Iowa; W. H. Turner, Raymond, Wash. 


Wilson Building, Fresno, Calif.—Bonds Offered.— 
Peirce, Fair & Co., San Francisco, are offering at prices 
ranging from 100 and int. to 102.71 and int., to yield from 


6% to 7%, according to maturity, $240,000 Ist Mtge. 7% 
Serial gold bond. 


Dated Jan. 15 1925: due serially 1928-1938. Callable all or part in 
inverse order of maturities outstanding at 102‘ and int. Principal and 
int. (J. & J.) payable at the Wells Fargo Bank & Union Trust Co., San 
Francisco, Calif., trustee. Denom. $1,000 and $500. Interest payable 
without deduction for normal Federal income tax up to 2%. Exempt 
from persona! property tax in California. 

Security.—These bonds are an obligation of L. W. Wilson Co., Inc., a 
California corporation, and will be secured by a first mortgage upon prop- 
erty located at the southwesterly corner of Fulton and Stanislaus streets, 
Fresno, Calif.. with a frontage of 137% feet upon Fulton St. and 150 ft. 
upon Stanislaus St. and a modern 2,000-seat concrete theatre and store 
building to be erected unon this entire property. The estimated cost of the 
building together with the land, has been valued at $400,000. 


Zellerbach Paper Co.—Complaint Dismissed.— 

The Federal Trade Commission has dismissed its complaint against the 
company, the Western Newspaper Union of Omaha, Neb., and the Car- 
penter Paper Co. of Salt Lake City, Utah. Upon trial of the complaint 
the evidence failed to sustain the charge. The complaint charged these 
companies with combining to fix prices at which paper products were 
to be resold.—V. 118, p. 1163. 








CURRENT NOTICES. 

—The 1925 edition of the ‘‘Diary and Manual" has just been issued by 
the Real Estate Board of New York. This valuable book has been published 
each year since 1896, and since the first publication, nearly 30 years ago. 
the ‘‘Diary and Manual” has grown from a 30-page booklet issued in moder- 
ate quantity to a book of 332 pages and an issuc of 20,000 copies. The 
pages are replete with information of interest to property owners, tenants, 
lawyers, architects, brokers, agents and indeed to all those who directly 
or indirectly deal with real estate. It also deals with the Housing Laws, 
more commonly referred to as the ‘‘Rent Laws,’’ The recent amendments 
have made these enactments even more complicated than heretofore. 
Few lawyers are entirely familiar with their provisions and the average 
broker needs very substantial aid in interpreting even their simpler require- 
ments for the necessities of his business. These laws are carefully annotated 
with citations of decisions to date. All this is exclusive of the diary pages, 
which contain daily reminders to the taxpayer of Federal, State and local 
Among the more important articles which appear in the 
“Diary’’ are the following: 

“The New York Landlord and Tenant Laws: Recent Enactments and 
Decisions,’’ by A. C. MacNulty, Counsel, Real Estate Board of New York: 

‘Bill of Particulars,”’ by William D. Kilpatrick. 

“Statutory and Other Forms of Conveyances in Common Use.” 

‘“‘New York Workmen’s Compensation Law as It Affects the Owner- 
ship, Occupation or Use of Real Estate,’’ by Walter C. Cowles. Vice-Presi- 
dent Travelers’ Insurance Co. 

“Facts about Municipal Government and Taxation Relating to the City 
Budget, Assessed Valuations, Taxable Realty, Exempt Real Estate, Per- 
sonal Property Tax,’’ by Edward P. Doyle, Manager, Bureau of Informa- 
tion and Research, Real Estate Board of New York. 

“The Law Licensing Real Estate Brokers and Salesmen, with Explana- 
tory Notes,’ by Richard O. Chittick, Executive Secretary, Real Estate 
Board of New York. 

‘Ready Reference to the Tenement House Law,"’ by Harmon Ackerman 
of the New York Bar. 

“Ethics and the Real Estate Broker,”’ by Albert B. Ashforth, former 
Chairman of the Ethics and Commissions Committee of the Board. 

“Trades Employed in Modern Building Operations; Comparison of Wage 
Schedules for 1914 to 1924,’ by Samuel B. Donnelly, Secretary, Allied 
Metal Industries. 

‘Responsibility of the Broker: What He Must Do in Order to Legally 
Earn His Commission.’ 

‘“‘Where Manhattan Lives and Labors; a Survey of Trades, Industries 
and Population.” 

“An Analysis of the Building Zone Resolution and Diagrams,’ by H. H. 
Murdock, Chairman, Building Laws and Regulations Committee of the 
Board. 

“The Building Zone Resolution” (amended to date with map). 

‘Federal Taxation—Danger Points for the Real Estate Broker and 
Operator,’’ by Morris L. Ernst of Greenbaum, Wolff & Ernst, special coun- 
sel to the Real Estate Board of New York in matters relating to Federal 
Taxation. 

“The New York State Personal Income Tax,"’ by J. T. Taaffe, Chief of 
Inspection Division, Income Tax Bureau, State Tax Commission. 

“The Eighty Per Cent Clause in Fire Insurance,’”’ by Arthur W. Warner. 

“What the Real Estate Board of New York Means to This Community; 
Origin and Growth; Scope of Its Work; Advantages of Membership,’’ by 
Richard O. Chittick, Executive Secretary. 

‘‘What Title Insurance Has Done for New York,"’ by Horace Anderson, 
Secretary Title Guarantee & Trust Co. 
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‘‘Fees That May Be Legally Charged" (executors, administrators, tes- 
tamentary trustees, Surrogates Court, Register, County Clerk, marshall, 
notaries) . ‘ 

The Diary Committee of the Real Estate Board includes the following: 
Fenimore C. Goode, Chairman; William D. Kilpatrick, Heber Carlisle 
Kopp, John P. Leo, James E. Taylor and John W. Zerega. The editor is 
Richard O. Chittick, Executive Secretary of the Board. The business 
Management is in charge of D. H. Lodge, Manager of the Publication 
Bureau. 


—Advertising men and women from every section of the United States, 
but especially those from Michigan, Ohio and Kentucky, will gather in 
Detroit Jan. 29 and 30 to attend meetings of the National Advertising 
Commission and the Fifth District of the Associated Advertising Clubs of 
the World. The program for the meetings is being arranged by W. Frank 
McClure, of Chicago, Chairman of the Commission, and Andrew W. 
Neally, of Dayton, Chairman of the Fifth District. Local arrangements 
are in charge of the Adcraft Club, of Detroit. The National Commission, 
which is affiliated with the Associated Advertising Clubs, comprises 25 
national organizations, such as the Association of Newspaper Advertising 
Executives, the Association of National Advertisers, the American Associa- 
tion of Advertising Agencies, the Associated Retail Advertisers, the Finan- 
cial Advertisers’ Association, &c. In addition to general sessions, for all 
delegates, a special departmental convention for the especial benefit of 
bankers and others interested in financial advertising is being arranged by 
the last-named group. There will also be an exhibit of advertising, under 
the direction of John H. Logeman, of Chicago, Chairman of the Exhibit 
Committee of the Associated Advertising Clubs. 


—Harold V. Bozell, well known in the electric power and light industry, 
will become associated with Bonbright & Co. on Jan. 1. For the past 
two and a half years Mr. Bozell has been one of the two editors of the 
“Electrical World,’’ and before that was co-editor of the ‘‘Electric Railway 
Journal”’ and editor of ‘‘Bus Transportation.’’ He graduated from the 
University of Kansas in 1908 and spent nine years at the University of 
Oklahoma, as professor, consulting engineer and Secretary of the Okla- 
homa Utilities Association. He became a professor at Yale in 1917, where 
he developed graduate courses in public utility management and finance. 
Mr. Bozell is a Fellow of the American Institute of Electrical Engineers 
and a member of the American Society of Mechanical Engineers, the 
Seciety for the Promotion of Engineering Education, the Illuminating 
Society and other organizations. 


—Brown Brothers & Co. announce that Ellery 8. James has been ad- 
mitted as a resident partner in Boston; Robert A. Lovett, a member of 
the New York staff, has been authoritzed to sign for the firm as ‘per pro- 
curation ,’’ and Frederick G. Story, a member of the Philadelphia staff, has 
been authorized to sign travelers’ and commercial letters of credit and to 
sign and endorse drafts, checks and bills of exchange ‘‘per procuration’’ in 
Philadelphia. 


—R. M. Grant & Co., Inc., with branch offices in Chicago and Boston, 
announce that Conrad W. Rapp and Frank J. Adams have acquired an 
interest in the business. Mr. Rapp and Mr. Adams have been associated 
with the firm for 12 and 8 years, respectively. R.M. Grant & CO., Inc., 
founded more than 20 years ago, specialize in municipal bonds. 


—Jasper A. Campbell Jr., Mason B. Starring Jr., Earl E. Beyer, Charles 
J. Coulter and Harry E. Benedict, as special partner, announce the forma- 
tion of the partnership of Campbell, Starring & Co., members New York 
Stock Exchange, to conduct a general brokerage business with offices at 
111 Broadway, New York. 


—Abraham & Co., members New York Stock Exchange, announce that 
George D. Rosenbaum and Edwin F. Dodge, who have been connected 
with them for several years have been admitted to general partnership. 
They also announce that William G. Paton has become associated with 
them in charge of the retail sales department. 


—John P. Grier, who retired as a general to become a special partner 
in C. D. Barney & Co., was this week presented with a silver loving cup 
by employees of the firm. Mr. Grier entered the Barney firm in 1908, 
prior to that time having been a member of the firm of Bartlett, Frazier 
& Carrington. He recently sold his seat on the New York Stock Exchange. 


—Isaac Gerstley, Leon C. Sunstein and Fabian F. Levy announce the 
formation of Gerstley, Sunstein & Levy, Inc., for the transaction of a 
general investment securities business with offices at 213 South Broad 
Street, Philadelphia. The New York telephone is Rector 9801. 


—H.B.H. Ripley and Frank I. Loomis, who were formerly with Frazier, 
Jelke & Co., bave formed the firm of Ripley, Loomis & Co., Inc., with 
offices at 74 Broadway, New York. They will conduct a general invest- 
ment bond business, specializing in municipal bonds. 


—Danforth & Marshall, members of the New York Stock Exchange, 
announce the admission of Gouverneur M. Carnochan to general partner- 
ship. Jasper A. Oampbell Jr. and Mason B. Starring Jr. have retired 
from the firm. 


—Blake Brothers & Co. have admitted Edward 8S. Blagden to general 
partnership. The firm was established in 1858 and is one of the oldest 
members of the New York and Boston Stock Exchanges. Mr. Blagden 
has been an Assistant Vice-President of the Bank of America. 


—WNational Bank ef Commerce in New York has been appointed trustee 
of an issue of $1,000,000 Weston Electrical Instrument Corporation 15- 
year 6% sinking fund gold debentures, and registrar of 100,000 shares 
Class A stock and 100,000 shares common stock of the same corporation. 


—Elton Parks, formerly with Messrs. N. F. and J. C. Brady, has be- 
come a partner in the firm of Dominick & Dominick. Mr. Parks is a direc- 
tor of the Maxwell Motor Corporation, the Prodential Oil Corporation, 
Oohoes Power & Light Corporation and many other companies. 


—D. Raymond Noyes retires as a general partner from G. M.-P. Murphy 
& Co. The business of the firm will be carried on by Grayson M.-P. 
Murphy, James B. A. Fosburgh, Frederick Osborn and John T. Pratt, 
special partner. 


—Charles ©. Lawrence, R. Lawrence Oakley and Richard 8. Maynard 
have formed a partnership under the firm name of Maynard, Oakley & 
Lawrence, with offices at 24 Broad St., New York, for the transaction of a 
general investment business. 


—Walker Bros., members of the New York Stock Exchange, have ad- 
mitted Norman S. Walker Jr. to general partnership in their firm. I. Shel- 
don Tilney, who heretofore has been a general partner, becomes a limited 
partner in this house. 


—William Picken has become associated with R. F. De Voe & Co., Inc.. 
and will be in charge of sales in their New York City office. Howard B. 








Hunton has also been appointed manager of this firm's Buffalo office, 
located at 1085 Ellicott Square Building. 


—-A Rawson Waller has been pladed in charge of the municipal division 
of the bond department of the Chicago Trust Company. Mr. Waller who 
has had 20 years’ experience in the investment bond business in Chicago, 
specializes in municipal securities. 


—Announcement is made of the fermation of the firm of Clifton Richards 
& Co. with offices at 42 Broadway, New York, to deal in Investment 
Securities. The firm consists of Clifton Richards and Kenneth D. Sanford, 
both formerly connected with the bond department of Hornblower & Weeks. 


—Chase & Falk, of 59 Wall St., New York, have changed their firm name 
to Chase, Falk & Kelley. The partners will remain as heretofore, Newton 
G. Chase, Elliot H. Falk and Solon C. Kelley, Jr. 


—John T. Collins, Jr. who has been associated with Samuel McCreery & 
Co., members New York and Philadelphia Stock Exchanges, Philadelphia, 
Pa., since its organization, has been admitted to general partnership. 


—R. W. P. Barnes & Co., 111 Broadway, New York, have opened a 
department to deal in bank, trust and insurance company stocks in charge 
of Warren Sullivan, formerly with Mann, Pell & Peake. 


—The firm of Hawley & Smith has been dissolved by mutual consent. 
The business is, however, to be continued at the same address under the 
name of Van Tuyl, Smith & Co. 


—Announcement is made that the bond business heretofore conducted 
under the firm name of L. M. Prince & Co. at 20 Broad Street, will be 
continued after Jan. 1 under the firm name of Theodore Prince & Co. 


—Guaranty Trust Co. of New York has been appointed transfer agent 
for stock of the Dutch Guiana Gold Co., consisting of 500,000 shares of 
capital stock, without nominal or par value. 


—William H. Pihlicrantz, who for a number of years has been associated 
with the Boston firm of Weld, Grew & Co., as manager of their investment 
department, has become a partner in the firm. 


—Brumley, Chamberlain & Co., members New York Stock Exchange, 
announce that Harry M. Libby for many years in their employ, will be, 
admitted to the firm effective Jan. 2. 


—Dominick & Dominick announce that J. Augustus Barnard, who has 
been a member of the firm for the past twenty-four years, will become a 
special partner and that Elton Parks will be admitted to general part nership 


—Many concise summaries of municipal and corporation bonds are con- 
tained in an interesting booklet, “‘Sound Investments,” issued for general 
distribution by the Anglo-London-Paris Co., San Francisco. 


—The New York Stock Exchange house of Phelps & Co. has changed 
ts firm name to Phelps, Ells & McKee, members of the New York Stock 
Exchange. 

—Messrs. Hubbard Bros. & Co. announce that Walter C. Hubbard has 
this day withdrawn as a general partner to become a limited partner of 
the firm. 

—Kean, Taylor & Co. announce that Mr. Warren W. Ayres and Mr. 
Charles Edgar Ames have been admitted to general partnership in their 
firm. 

—Fielding Simmons has been admitted to membership in the firm of 
Colston, Heald & Trail of New York and Baltimore. 


—Harvey B. Merrill has recently become associated with Cadbury, 
Ellis & Haines, Philadelphia, dealers in investment securities. 

—Stewart M. Vockel has retired from and Claude F. Pugh has been 
admitted to the firm of J. H. Holmes & Oo. 

—Glenny, Monro & Moll have admitted Harry §S. 
Doolittle to membership in their firm. 


—Stanley & Bissell of Cleveland have incorporated their business under 
the same firm name. There is to be no change of management or policy. 


—Charles J. Martin has been admitted to general partnership in the 
investment firm of De Ridder, Mason & Minton. 


1 
—Wright, Slade & Co. announce the admission of Lyman B. Kendal. 
to general partnership and the opening of a branch office at Palm Beach, Flaf 


—Charles B. Harding has been admitted as a general in the firm o 
Chas. D. Barney & Co. 

—D. W. Wallace & Co. of Buffalo, N. Y., have opened an office in 
New York City in charge of Halsey C. Brewster, formerly of Goodbody & 
Co. 

—Seymour L. Cromwell has retired from, and J. Alexander Harper has 
been admitted to, the firm of Strong, Sturgis & Co. 

—Kenneth C. Wilson has been admitted as a general partnet in the 
Stock Exchange house of Buell & Co. 


—Charles J. Martin has been admitted to general partnership in the 
firm of De Ridder, Mason & Minton, 27 Broad St., New York. 


—Edwin Weis] & Co., members of the New York Stock Exchange, have 
admitted Walter M. Weis] to general partnership in their firm. 


—Bankers Trust Co. has been appointed registrar for the 6% Preferred 
and Common stock of the Cleveland Electric Illuminating Co. 


—Alfred L. Baker & Co. have admitted Thomas Coyne, Arthur M. 
Betts and Robert M. Curtis to partnership in their firm. 


—Wnm. Carnegie Ewen, 2 Wall St., New York, has prepared for distri- 
bution an analysis of the New York traction situation. 


—Seipp, Princell & Co. of Chicago have moved to 105 So. La Salle St. 
Their new telephone number is Randolph 3841. 


—The New York Trust Co. has been appointed co-registrar of Ohio 
Fuel Corporation capital stock, par value $25. 


—Chester A. Atwood and William Mezgar have joined the municipa. 
bond department of L. F. Rothschild & Co. 


—Luke C. Doyle has been admitted to genera] partnership in the firm of 
Phelps, Elis & McKee. 

—Doyald J. Smith & Co., Philadelphia, have moved to the Packard 
Building. 

—F. P. Ristine & Company announce that William B. Eagleson has 
been admitted to membership in the firm. 


—James Talcott, Inc., has been appointed Factor for the F. W. Hillig 
Company, Importers and Manufacturers of damask table cloths. 


Cook and Roy W. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Jan. 2 1925. 


COFFEE on the spot was in fair demand and early in the 
week firm. No. 4 Santos was in small supply. Desirable 
grades showed an upward tendency. Firm offers, to be sure, 
were very irregular and only a moderate business was done. 
Early in the week Santos No. 4 was held at 28 to 28%c. 
and Rio No. 7 at 23% to 23%{c.; fair to good Cucuta, 26% to 
27c.; Honda, 29 to 29%e. To-day on the spot the tone was 
firm without much business. No. 4 Santos was 28% to 
2934¢.; No. 7 Rio, 24% to 24%4e. Futures were irregular. 
There was an advance early in the week of some 55 to 80 
points. Cables were higher. Firm offers were rising. San- 
tos term quotations to be sure were lower on Monday by 
275 to 450 reis lower. Exchange fell 1-16 to 6 1-16d. 
March in Rio dropped 200 reis. Santos cabled that there 
was a large spot business, supposedly in anticipation of a 
higher export tax, which was to become effective on Jan. 1. 
It is conjectured that it may be about le. per pound, not to 
apply to shipments made prior to Jan. 1. Later on a special 
Santos dispatch reported a net rise there of 250 to 500 reis. 
Wall Street and Europe were buying here. Cost-and-freight 
offers from Santos were advanced on an average, it was said 
on the 29th inst., of le. per pound. A good consumptive 
demand was reported in this country for most grades. Trad- 
ing in futures was active. Not a little of it was made up of 
switching—i. e., July to Sept. at 78 points, May to July at 
70 points, March to July at 190, March to May at 120 and 
Sept. to Dec. at 85 points. 

Rio cabled that since last May 2,600,000 bags of Rio coffee 
had been shipped from Rio de Janiero, that the actual 
stock there was 390,00 bags and that .the quantity in the 
interior was 250,000 bags. This seems to mean that the 
supply of Rio for the coming five months will be 640,000 
bags, or about 2,000,000 bags less than the shipments 
during the past six months. The official Rio cable made the 
stock in Rio 527,000 bags. There may be 140,000 Minas 
coffee, which ordinarily would have been shipped to Santos 
except for the railroad blockade. Buyers of the lower 
grades may, it is suggested, be compelled to purchase these 
grades of Santos. They are cheaper than the better grades, 
yet considerably higher than Rios, of which Europe has been 
@ very large consumer. As to crop advices,fhey are in some 
cases bad. This is the usual thing in November and De- 
cember. Some prefer to await later developments, say the 
outlook in January. Meanwhile there is the export tax. 
Nobody seeks to minimize its importance. The comment 
here is that it may be an outstanding price-making factor 
between Jan. 1 and Jan. 15, when an increased export 
tax will be imposed variously guessed from $1 to $2 a bag, 
equal to from 1% to 2c. per pound. Ordinarily that would 
be divided between the producers and the consumer. The 
United States has only a month’s visible supply of Brazil 
coffee and the European stocks are also steadily disappearing. 
It is pointed out that with scanty reserve stocks the consumer 
cannot fix the price asin old times. It is “other times, other 
manners.”’ Influential buying told plainly with warehouse 
deliveries of Brazilian coffee for December close to 800,000 
bags, coupled with small interior stocks. Total stocks in the 
United States are only 383,000 bags, with less than 400,000 
bags afloat for the United States from Brazil, of which only 
40,000 bags are Rio. The United States visible is little more 
than 30 to 40 days’ requirements. 

It is pointed out that recent rumors that financial con- 
ditions had improved received confirmation in the action 
of the Brazilian exchange. Recently this was the one real 
adverse factor in the primary market. Now that this 
appears to have been cleared up, it seems to some more than 
likely that Brazil will be in a position to force consumers to 
come up to their views in the replenishment of their de- 
pleted supplies. This buying usually coming along around 
the middle of January, New York futures are so much 





below any spot parity and each succeeding month is at such 
an extreme discount that some contend short selling becomes 
a very risky proposition. To-day prices were higher. The 
rise was some 50 to 68 points, as Rio advanced 200 reis 
and Santos 225 to 425 reis. In other words, the cables were 
stimulating. But much of the rally was due to covering 
of shorts in an apparently oversold market. Sold out bulls 
were replacing their holdings. Shorts covered freely. 
Here cable service was poor and firm offers were slow in 
coming to hand. The idea of many is that the spot demand 
is on the eve of a noteworthy improvement. Final prices 
show a rise for the week of 43 to 51 points. During the 
year 1924, by reason of short crops, wild speculation and 
indications of increasing consumption at home and abroad, 
there was a rise in the spot price of No. 7 Rio of 13 cents 
per pound. 

Spot (unofficial) ___24c.|May----c_20.40@20.41 |Sept____c_18.80@18.85 
March ___.21.45@21 ‘47 \July .....19. 75@ ....| December _18.30@nom. 

SUGAR.—Prompt raws have been quiet with refined dull 
and weak and the number of mills grinding steadily increasing 
and much greater than a year ago. Refined prices were 
quoted at 6.75 to 7.10c. Prompt Cuban raws were quoted 
at 2 13-16c. ec. & f., or 4.59¢e. duty paid. It was reported 
later that 3,000 tons ex-store had been sold on the basis of 
2%4e., but on terms that really meant 2 13-16c. The cables 
reported sales of 4,000 tons of Peru, prompt shipment, at 
14s. 7d. c. i. f., with Cuba for February shipment quoted at 
13s. 9d. and Feb.-March at 13s. 74d. Russia seemed in- 
clined to buy Czecho sugar. Germany released another 
110,000 tons of raw sugar for export. Early in the week 
sugar futures in New York were rather firmer. Wall Street 
and Europe bought. There was a fair amount of buying of 
March, May and July. Refined fell here on Tuesday to 
6.75¢e. prompt. New Orleans quoted the same and trade 
poor. Cuba had 83 mills grinding. 

On Tuesday a better tone was evident in sugar futures and 
in the prompt market. Private reports from Cuba de- 
clared that the Cuban crop will be much smaller than the 
maximum estimates. Buyers of refined noted that prices 
were adjusted to prevailing quotations for raws. Invisible 
stocks are smaller than they have been fora long period. 
New selling in futures seemed less aggressive. Havana 
cabled: ‘The colonos of the Chaparra and Delicias centrals 
of the Cuban-American Sugar have decided to declare a 
strike because of the rejection of their demand for five 
arrobas of sugar for every hundred of cane. The men 
declare that no cane will be cut in the fields until their demand 
is granted. The Ermita central has started grinding. The 
weather is still unfavorable for the sugar crop, being too 
warm for the cane to ripen properly. The yielding is thus 
not very good. A field of 250,000 arrobas of cane was burned 
in the Colonia La Concepcion, belonging to Michael Corzo. 
The authorities are investigating the origin of the fire, but 
so far have made no announcement.. The Niagara, Santa 
Ana, Carolina and Fidencia sugar centrals have begun 
grinding. There are 86 sugar mills grinding at present, 
against 81 mills in the same date last year. Workers at the 
Gulpuzcoa central will quit work to-morrow, their demand 
for increased wages having been rejected. Because of the 
request by the Manager of the Dos Rosas central for a 
military supervisor a general strike has been declared. 
Later, according to some Havana cables, however, the Cuban 
sugar ‘labor position was improving. 

Receipts at Cuban ports for the week were 45,979 tons, 
against 15,006 in the previous week, 18,529 in the same week 
last year, and 29,900 two years ago; exports, 35,833, against 
6,500 in the previous week, 3,714 in the same woek last year 
and 21 ,948 in the same week two years ago; stock, 22,441 
tons, against 12,295 in the previous week, 22,162 in the same 
week last year and 36,871 two years ago. Centrals grinding, 
numbered 77, against '64 in the previous week, 75 in the same 
week last year*’and 57 two years ago. Havana cabled: 
“‘Weather favorable for harvesting.’’ 

Receipts at U. S. Atlantic ports for the week ended Dec. 
31 were 15,380 tons, against 13,722 in the previous week, 
13,504 in the same week last year and 26,939 two years ago; 
meltings, 22,000, against the same number in the previous 
week, 33, 000 in the same week last year and 33,000 two years 
ago; total stock, 15,956 tons, against 22,576 in the previous 
week, 24,146 in the same week last year and 28,836 two years 
ago. To-day Himely reported 86 centrals grinding i in Cuba, 


compared with 81 at the same date a year ago. 
o-day prices advanced 3 to 4 points on futures. 
Cuban raws were quoted at 2 13-16c., 
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1-32¢. for the week. Futures show a rise, however, of 9 to 
10 points since last Friday. During the year 1924 there was 
a decline of about 2%e. in the duty-paid price for prompt 
Cuban raws, and a decline in granulated sugar of 2 cents. 
owing to an increased crop and greater competition with 
beetroot sugar at home or abroad. 
Spot (unofficial) 2 13-16|May c.3.00@3.01 | July C.3.19@ on« 
March _.- 2.88 @ 2.89 | September 3.24@ ._-.- 
LARD on the spot was in moderate demand and at times 
quite steady. Prime Western was 17.65c.; refined Conti- 
nent, 18¢.; South American, 18.75c.; Brazil, 19.75¢. Futures 
sympathized with a sharp decline in grain and felt the effects 
of a good deal of liquidation. Packers were selling. Com- 
mission houses were also sellers. There was a good deal of 
evening up on the eve of the holidays. Back of it all, as 
already intimated, however, was the powerful effect of de- 
pression in grain. In addition hog receipts were large. 
The technical position of lard, like that of grain, was evi- 
dently weak. The West reported the largest and most 
universal long interest known for many years past. Also 
these advices emphasized prospects of big increases in 
Chicago stocks. While domestic product sold fairly, the 
demand for export was poor. Not a little strees was laid 
on this fact. For Tuesday the estimated hog receipts were 
80,000. To-day futures were 13 to 23 points higher early 
in the day with stronger foreign markets, steady prices for 
hogs and the opening rise in grain. Also hog receipts were 
smaller. Western points received 158,000 against 199,000 
on the same day last year. Later on it was a different story. 
Profit taking was heavy. The later decline in grain had a 
very evident effect. A sharp drop in lard from the high 
point of the day followed, namely 25 to 40 points. One 
depressing factor was the announcement that about 3,000,000 
Ibs. of lard had been delivered by a leading packer. The 
inference was that cash trade was unsatisfactory. Chicago’s 
stock after the close was stated at 20,344,000 lbs. against 
8,328,000 on Dec. 15. Of ribs the total was 3,412,000 lbs. 
against 1,009,000 on Dee. 15 and of bellies 7,150,000 lbs. 
against 12,300,000 on Dee. 15. Lard wound up for the week 
12 to 47 points lower. But there was a net advance during 
1924 of 467 to 520 points, largely in sympathy with the rise 
in grain, with quite a good domestic trade, although the 
foreign demand for some time has been rathre disappointing. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery_cts. —--- 16.95 16.67 16.77 Holi- eid 
January delivery. --- 16.95 17.45 17.12 17.27 day 16.65 
May GRIVGEY...c«cccs- 17.40 17.62 17.30 17.50 17.15 


PORK quiet; mess, $34 to $35; family, $33 to $35; short 
clear, $38 to $42. Beef dull; mess, $17 to $18; packet, $17 
to $18; family, $20 to $22; extra India mess, $34 to $36; No. 1 
canned corned beef, $2 25; No. 2, 6 lbs., $15; pickled tongues, 
$55 to $65 nominal. Cut meats firm; pickled hams, 10 to 24 
Ibs., 1514 to 20c.; pickled bellies, 6 to 12 Ibs., 1614 to 18c. 
Butter, creamery, lower grades to high-scoring, 34 to 45c. 
Cheese, flats, 221% to 25c. Eggs, fre:h-gathered,mediums 
to extras, 43 to 65c. 


OILS.—Linseed advanced with a good demand and 
higher flaxseed. Paint and linoleum manufacturers done 
most of the buying. Leading crushers quoted $1 15 for 
Dec.-Feb., $1 16 for March-April and $1 17 for May-June, 
all carlots, cooperage basis. Cocoanut oil, Ceylon, bbls., 
11%e.; Cochin, bbls., 113%4¢e. Corn, crude, tanks, mills, 


10%e; 100-bbl. lots, 13%e. Olive, $1 20. Soya bean, 
crude, tanks, 12c. Lard, prime, 19%c.; extra strained 


winter, New York, 18ce. Cod, domestic, 60 to 62c.; New- 
foundland, 62 to 65ce. Cottonseed oil sales to-day, including 
switches, 22,100 P. Crude, S.E., 10c. asked. Prices closed 


as follows: 

a 11.30c.| March. _._11.45@11.46!June_____11.990@11.9¢e 
January---11.35@11.40) April - - --- 11.65@11.77 | July ___-__- 12.04@12.05 
February- -11.35@11.50| May__-_--11.83@11.84} August__-_12.05@12.20 


PETROLEUM.—Kerosene was in better demand and 
firmer. Big buyers are more inclined to cover their nearby 
requirements. For water white in tank cars, 7c. was asked 
at local refineries. At the Gulf 6c. was asked for prime and 
7¢e. for water. Gasoline was quiet with very little change in 
prices. Bunker oil demand was better and prices were firm. 
For Grade C, $1 80 per bbl. f.o.b. refinery was quoted. 
Cylinder stocks were quiet but steady. 

Production of crude oil in the United States is expected to 
show an increase for the week ended Dec. 27, owing to the 
heavy production in Texas and southern California. Crude 
oil output dropped this week 23,250 bbls. as the daily aver- 
age. Refined declined in 1924, 2 cents. New York prices: 
Gasoline, cases, cargo lots, U. S. Navy specifications, 
$26 65; bulk, 12.50¢e.; export haphtha in cargo lots, 14.75c.; 
64-66 deg., 16c.; 66-68 deg., 17.50¢.; kerosgne in cargo lots, 
eases, 16.90c.; petroleum, refined, tanks, wagon to store, 
13c.; motor gasoline, garages (steel bbls.), 15c. 


Pennsylvania_--_-_- $3 00| Bradford......-.-. $3 00|Dllinois......____ $1 37 
I a ons este ares 1 50|Corsicana, Igt.... 1 25|Crichton_._...__. 1 00 
EE isin th canes + 38 Ee 58|Plymouth--_...._. 75 
Somerset, light... 1 70{Indiana___.....-. ET 1 25 
I ris on ana 1 20] Princeton ........ 1 37|Calif., 35 & above. 1 40 
Smackover, 25 deg. 0 95|Canadian___.._--_ 2 23|Gulf Coastal____- 1 50 

Oklahoma, Kansas and Texas— Mid-Continent— 
Under 30 Magnolia__.._.___ Or Pe ED Dl OO —EE EE $ 75 
DPT ces ceteckoucadew ie 2 3° Se ae 90 
et Ge SUR. cn ccccenane 1 25 | 2 ee 110 
Below 2° In tileiestastinimaai 1 ‘2 lt MUR ccccccnncnoee 1 25 

a sities da wi sceendiabinns Oo 
86 and above............ 125] Below 32 deg.............. 100 
tht chkhbnabnaeenenie 115 
PT Pe ecatncenudehebe 1 





June, 3934¢.; July-December, 38%c. 





RUBBER advanced to 40c. on Monday on the strength 
of London but later receded on a poor buying interest. 
Smoked ribbed sheets, spot, January-March, 397<c.; April- 
Later the price was 
40c., with London 20d. bid. Singapore fell off % to Md. 
spot and January 19d. there. Speculators were selling in 
London. December arrivals at New York were 21,629 tons 
for all American ports, 311,307 tons in 1924, against 299,842 
in 1923. The receipts all together, including liquid rubber, 
brings the total for 1924, however, it is believed, close to 
315,000 tons. First latex crepe spot, January and March, 
4pe.; April-June. 39%%c.; July-December, 38 %c. 

HIDES have been quiet but steady. Bogotas are quoted 
at 23 to 234c. Honda sold, it appears, at 23c. City 
packers have been quiet at 16'4c. for native steers, 18%c. 
for city spreads, 15%c. for butt brands, 141%4c. for Colorado 
and 11%c. for native bulls. Wet salted Central American, 
13 to 15c. Of Wilson frigorifico, 1,000 sold, it is stated, 
at $48, or 21%c. c.&f. Chicago has latterly been firm but 
quiet. Some holders try for an advance of Me. Inde- 
pendent packer 14%4c. for all weights native cows andsteers. 
Later in Chicago packer hides were strong. Light native 
cows were firm at 14%{c. Independent packer hides were 
also firm at 1434c. for natives of best quality. Packer calf- 
skins recently sold at 26c. for November productions, with 
December offerings on the same basis. First salted Chicago 
city calf sold recently at 24c. with 25c. now asked. Mixed 
lots of city and country calfskins, running mostly to cities, 
brought 22c. Packer kipskins were strong with 19%c. 
refused and 20c. asked. First salted Chicago city kipskins 
were active at 19c. for two carloads. Country hides were 
strong with reports of sales of Ohio and Indiana extremes, 
free of grubs, at 15c. Most dealers were asking 13%c. for 
buffweights and 13c. for heavies. Domestic dry hides were 
active with sales at 2l1c. 


OCEAN FREIGHTS have been quiet with little or no 
change in rates. A rise recently of fuel oil prices, entailing 
increases of 10% to 40% in costs of ship operation have 
forced the lines operating in both Atlantie and Pacific trades, 
as well as those in the intercoastal service to give serious 
consideration to the possibility of an upward revision of 
rates to absorb the added cost of operation. 


Charters included sulphur from Gulf te Marseilles and Cette, $4 74, 
January; 100,000 cases oil from Minatitlan to Brazil, basis 1s., January- 
February: 130,000 cases, 10% to three ports Plate, basis 19¢., Jan. 25- 
Feb. 15: light crude from U. 8. Gulf to North Hatteras, 26c., January; 
35,000 quarters grain from Atlantic range to Mediterranean, 16\«c., 17c. 
and 17 4c., according to number of ports, January; sugar from San Domingo 
to United Kingdom, 24s., January. 


COAL has shown little or no change as to prices with trade 
in bituminous as usual small at the close of the year. The 
outlook is considered favorable. Cold weather favors trade. 
So does the gradual expansion of industry. Holiday sus- 
pension of mining, moreover, causes a decrease in stocks. 
That is counted upon this year perhaps more than usual. 
Cold weather has naturally stimulated the demand for 
anthraeite. Prepared sizes sell readily among independents. 
Prices of steam sizes have falled somewhat. Striking miners 
in Pennsylvania having returned to work, there is no danger 
of a shortage. Bituminous piers f.o.b., Navy standard, 
$5 to $5 35; supplementary, $475 to $490; superior low 
volatile, $450 to $475. Anthracite independents f.o.b. 
mines, broken, $8 25 to $925; egg, $8 25 to $8 75; stove, 
$10 to $1 50; chestnut, $9 50 to $10 25; pea, $5 50 to $6. 


TOBACCO has been on the whole quiet, as usual at the 
holidays. Yet shipments during January will reach a very 
respectable total. Hartford, Conn., business during the 
next three months will be a factor in the market. Havana 
business will soon begin. It is believed that the better 
grades will be quite firm in price on a ready market. Havana 
cabled: ‘‘Cuba’s most important tobacco consuming market 
at present is the United States, but the trade is decreasing. 
During the year 1922 the United States bought from Cuba 
293,294 bales of tobacco and 10,866,107 kilograms of leaf 
tobacco, and in the year 1923 bought 275,835 bales and 10,- 
224,824 kilograms, or 17,459 bales and 641,283 kilograms 
less than in the year 1922. Up to Dec. 15 of the present 
year the United States had bought 254,489 bales and 9,164,- 
981 kilograms of leaf tobacco. In a general way there is 
an active demand in the market for all tobaccos, with pref- 
erence for those from Remedios. The annual planting of 
tobacco promises the best crop ever gathered in amount and 
quality.” 


COPPER advanced to a new high early in the week, i. e., 
14.90c. for spot delivery. In producing circles 15c. was asked 
delivered in the Connecticut Valley. There was a good de- 
mand both for export and domestic consumption. Some 
dealers were said to be offering at 14.90c. for Jan. and Feb. 
delivery, but it was believed that the amount available at 
this figure was very small. Larger producers were quoting 
15e. The firmness of the London market was also a strength- 
ening factor. The high price prevailing has made it possible 
for many companies to show a profit on current operations. 
Last summer they were operating at a loss. In 1924 the 
price advanced about 2c. 


TIN went to a new high for the year in the fore part of 
the week, when the price touched 59c. There was an active 
demand. Later in the week London dropped £2 6s. and 


the New York price was 585%c. in sympathy with the weaker 
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tonein London. Year-end profit taking was a distinguishing 
factor here and abroad. The total American tin deliveries 
in December were 4,085 tons, of which 185 on the Pacific 
Coast. On Jan. 1 the stocks was 669 tons and the amount 
landing 2,175 tons. Total imports for December were 
4,840 tons and for the year 65,317 tons, including 52,865 
tons of Straits. 99% tin here was 58c. The quantity of 
tin afloat is 8,775 tons. In 1924 the price advanced 12c. 


LEAD was quoted at 9.60c. by the leading refiner. In 
the outside market 9.60 to 10.37%c. was quoted and 9.35 
to 10c. for East St. Louis. Business of late has been quiet. 
Ore was quoted at $132 50 per ton. 


ZINC has latterly been quiet and easier. Spot New York, 
8.15 to 8.20c.; East St. Louis, 7.80 to 7.85c. Ore in the 
Tri-State district was higher at $55. The demand for slab 
zine is mostly for export. 


STEEL has been firm with the prospects at the opening of 
the year the best for some years past. Plates at Pittsburgh 
have risen 1.90 to 2c. Semi-finished steel is in some cases 
$5 higher than 60 days ago. Chicago still has the best 
trade; it is reaching out for business and getting it. Sales 
have included 40,000 tons of rails and 3,000 cars. Oil com- 
panies are more disposed to buy pipe fearing higher prices 
later. The tendency is towards larger production of steel 
in general. Railroads are still the chief buyers, but the 
outlook for improvement in general trade tends to cause an 
optimistic feeling in the steel industry. Growing confidence 
of itself has the effect of stimulating business, though 
nobody is losing his head. Conservative improvement is all 
that is wanted. Railroad, building, automobile and pipe 
line buying is expected to figure prominently in the trade of 
the first and second quarters. The American Can Co. has 
placed an order with the American Sheet & Tin Plate Co., a 
subsidiary of the United States Steel Corp. It calls for 
4,500,000 boxes of tin plate, valued at approximately 
$23,500,000, based upon a price of $5 20 per box of 100 lbs. 


PIG IRON advanced 50 cents at Chicago with a larger 
trade than had been expected at the holidays. The produc- 
tion in December ran up to 90,000 tons or more per day, as 
against an average in November of 83,656 tons. Prices 
generally are firm with to all appearance an upward tendency. 
New England can buy American iron at $27 15 delivered, but 
can get foreign iron at around $26 and is taking considerable 
so-called ‘‘Dutch”’ iron, as well as German, French and Bel- 
gian. Buffalo was quoted at $23, but would have to cut 
that 50 to 75c., it is figured, to get New England business. 
Furnaces, however, it is declared, are none too ready to shade 
prices as they are in some cases at least sold ahead on a very 
fair scale. Chicago has recently been quoting $24. Prices 
are firmer than last week in the Pittsburgh district. Of late 
new business in American iron has been quiet, especially in 
the East. New York is said to be buying considerable for- 
eign for the first half of the year, much of it destined for New 
England. 


WOOL has remained quiet here and in Boston, but firm. 
Quotations here were as follows: 


Ohio and Pennsylvania fine delaine, 68 to 70c.; Ohio and Pennsylvania 
\%-blood, 64 to 65c.; Territory ciean basis, fine staple, $1 60 to $1 65; 
medium French combing, $1 50 to $1 55; medium c othing, $1 43 to $1 48: 
14-blood staple, $1 42 to $1 47: %-blood, $1 29 to $1 32; 4%-blood, $1 17 
to $1 22. exas clean basis, fine, 12 months, $1 60 to $1 65; 10 months, 
$1 47 to $1 50; 6 to 8 months, $1 40 to $142. Boston prices were: Ohio 
and Pennsylvaia fleeces: delaine unwashed, 70 to 72c.; 4-blood combing, 
60 to 70c.; %-b ood combing, 69 to 70c.; fine unwashed, 60 to 61c. Michi- 
gan and New York feeces: Delaine, unwashed, 67 to 68c.; 4%-blood un- 
washed, 67 to 68c.; %-blood combing, 68 to 69c.; 4%-blood unwashed, 
68 to_69c.; fine unwashed, 57 to 58c. Wisconsin, Missouri and average 
New Engand, %-blood. 65 to 66c.; %-blood, 68 to 69c.; \%-blood, 68 to 
70c. Scoured basis: Texas, fine, 12 months (selected), $1 70; fine, 8 
months, $1 50 to $1 52: California, northern, $1 to $1 62; middle county, 
$1 40 to $1 45; southern, $1 3_. Oregon, eastern, No. 1 stape, $1 60 to 
$1 65; fine and fine medium combing, $1 50 to $1 55; eastern clothing, 
$145 to $1 50; valley No. 1, $140 to $142. Territory, Montana and 
Fine staple, choice, $1 65 to $1 70; %-blood combing, $1 50 to 
$1 55; %-blood combing, $1 30 to $1 35; 4-blood combing, $1 25 to $1 28; 
low 4-blood combing, $1 05 to $110. Pulled: Delaine, $1 65 to $1 70; 
A. A., $1 60 te $1 65; A supers, $1 40 to $145. Mohair: Best combing, 
90c.; best carding, 75 to 80c. 


The rail and water shipments of wool from Boston from 
Jan. 1 1924 to Dec. 24 1924, inclusive, were 165,348,000 
ounds, against 147,617,300 pounds for the same period 
ast year. The receipts from Jan. 1 1924 to Dec. 24 1924, 
inclusive, were 302,199,300 pounds, against 411,852,700 
pounds for the same period last year. Melbourne reports 
exports for the five months ended Dec. 1 of 718,000 bales 
of Australian wool and 64,000 New Zealand, against 621,000 
and 76,000 bales, respectively, in the same period last year. 
Liverpool cabled that for the opening of East India sale the 
quantity declared for auction beginning from Monday, Jan. 
12, to Jan. 16, is 25,500 bales. 





COTTON. 
Friday Night, Jan. 2 1925. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
306,967 bales, against 232,346 bales last week and 330,647 
bales the previous week, making the total receipts since the 
lst of August 1924, 6,156,217 bales, against 4,814,106 bales 
for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 1,342,111, bales. 
































Receipts at— Sat. Mon Tues. | Wed. | Thurs Fri. Total. 
Galveston -_—. ~~~ 34,517) 15,267) 37,959] 16,561| 16.575) _____- 120,879 
Houston- ---..-..- 17,427) 25,96 4,139] 3,222) 42,501) ..._.- 93,252 
New Orleans_---} 9,653) 13,388) 10,641] 23,205) 1.629] 1.267 : 
tate wee 952) 2, 51 328 110 27 : 
Dh «cet el ddbehel adanael socaicat oacnee 1 
eB Rees Raeptrie Beate parapet Bi 83 
Savannah... -_- 4,206; 1,273) 1,296 eee 668} 8,339 
Dcacasc cakuael Sesmnal accel us. Ue Le 350 350 
Charleston -- - -- 1,878 724 409 | abet 2,051; 5,598 
Wiimington- --_- 519 421) 524! | RRS 51 2,330 
| RAR EE 4,323; 1,760; 1.695) 1,732) _____- 1,387| 10,897 
ME BMS ccaccl onceka DE sengealkues | paeenacl 25 300 
olka aal aimee Ot tnngceh sachet owes 42 
cc acdh data Let eacd ofall oo nce | ocamak ae 610 
PRINS cal odecndl eacknn | SOG) wcisetel wushGuh <ondine 252 
Totals this week_' 73,.475' 61 572! 56,966) 46.828 60,915! 7,211'306,967 





The following table shows the week’s total receipts, the 
total since Aug. 1 1924 and the stocks to-night, compared 
with last year. 
































1924-25. 1923-24. Stock. 
Receipts to | —_ —_— a 
Jan. 2. This |Since Aug| This |Since Aug 
Week. | 1 1924. | Week 192%. | 1925. 1924. 

Galveston. _...-- 120,879|2,714,454| 55,185|2,277,373| 607.251} 311,002 
Texas City___ - _...| | 37.205| 1:595| 19/962] 29'177 2.579 
Houston _______- 93,252|1,068,148] 33.845] 816,273} _./...| _< 7... 
Port Arthur, &c__ BM phat nc ei D- okies Ran Bee Swe S 
New Orleans icaen 59,783] 1,253,168] 26,082) 794,306] 442,428) 247,968 
FORD « ne quece eesel «aeeses!| oocee= — 
gg 4,152} 102,610] 1,669} 35,570] 13.199) 14.346 
je nee Rs eg i 1 Shee 2 071 9°28] p PET ae bixseres 

acksonville_——__ x 9 1,663 958 2,89 
Savannah....... 8,339] 437:170| 2,872] 260'690| 75.210 08 
Brunswick___--__- 350 ie ache 606 13 18 
Charleston... __- 5,598] 148,157} 1,903] 143,267| 31,868] 41,787 
Wie °°" 2.330] 85.720] 1.632] 101,748] d6.803/ 39.484 

Jilmington____—— t 5, ,632 1,748 26,892 33,454 
Norfolk. _______- 10:897| 252'153| 6/458| 318'390| 118'382| 91/876 
N’port News, &c_ Sahel. tiene manne . eal sine came 
New York_______ 300| 19,061 538 5,664| 212,088| 178.262 
Boston_.._....... 42 0.154 848] 121454 750| 5,777 
Baltimore. ___-.. 610} 16.568 507| 15.998 1,247 3.063 
Philadelphia ____- 252 ee 86 3.997| 3:619 

Totals __ _ __.-.'306,967'6,156,217'135,224!4,814,106!1,563,57711.006,420 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1925. 1924. 1923. 1922. 1921. 1920. 
Galveston___-| 120.879 55,185) 41,827 37,674 61,79: 77,176 
Houston, &c_ 93 ,252 3,845 4,79 726 10,863] 28,210 
New Orleans_ 9,783 26,082 26,936 18,446] 33,525 75 
Mobile. _ ___- 4,152 1,666 1,71 911 2,913 63 
Savannah __-- 8,339 2,872 4,837 7,550 9,586| 32,276 
Brunswick - _ - nh . ¢medinis 300 500 50 4,000 
Charleston _ __ 5,598 1,903 2,555 1,293 858 4,138 
Wilmington _ _ 2,330 1,632 779 762 431 4,714 
Norfolk... .-- 10,897 458 3,937 5,889 5,058 512 
DRC! steer -saektes ‘esecec® ‘xonewe 4 527 
All others... - 1,387 5,578 7,614 2,830 2,035 7,602 
Total this wk_} 306,967) 135,224 94,390 76,581] 127,152] 224,546 
Since Aug. 1_ _16,156,217!4.814.10614,057 25913 ,.516.438'3 .559 36814 ,026 687 





The exports for the week ending this evening reach a total 
of 361,185 bales, of which 153,226 were to Geena Britain, 
43,526 to France, 71,947 to Germany, 43,920 to Italy, 
25,523 to Japan and China, and 22,943 to other destinations. 
In the corresponding week last year total exports were 220,608 
bales. For the season to date aggregate exports have been 
4,450,254 bales, against 3,310,296 bales in the same period 
of the previous season. Below are the exports for the week. 

























































































Exported to— 
Week Ended 
Jan. 2 1925. Great Ger- Japané& 

Exports from— \Britain.| France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston... _- 38,501| 26,891) 36,941) 20,860 ----| 7,559) 15,220,145,972 
Houston-..._-- 36,857| 14,116) 19,951| 11,923 ----| 3,750} 6,655) 93,252 
New Orleans.__.| 41,965) 1,869 ----| 10,362 ----| 9,525 718) 64,439 
ans ee dna 2,024 ----| 4,050 caries aad énud ----| 6,074 
Savannah -___._- 15,801 wads ‘ene oven cme onus 100! 15,901 
Charleston... .- 3,300 aac? SD ~ “aan ae ar e---| 6,307 
i _——— 5,389 ----| 5,800 nen ance ones ocost SEED 
New York.....- oes 600; 2,:08 775 oiten awed 250| 3,733 
Baltimore __.__- PORN 2 50 “ve twee anen naval wtem 50 
Los Angeles....| 2,384 ean Salle ame saee oben ----| 2,384 
San Diego._-_-__- 7,005 nein sods onlay whee a assol| tae 
San Francisco. _- wii aes ase silane wecot ree anal ae 
Seattie......... aia ——- ee ean — 1,038 ----| 1,038 

, Ree 153,226) 43,526) 71,947) 43,920 ----| 25,623) 22,943/361,185 
Total 1924__._. 96,882| 23,176) 40,573) 23,311 ----| 18,612] 18,054/220,608 
Total 1923__._-. 37,380' 11,863! 18,276! 14,345 ----' 8,119! 22,539'112,522 

From Exported to— 
Aug.1 1924 to 

Jan. 2 1925. Great Ger \Japan& 

Exports from-| Britain. | France.| many. | Italy. | Russta.; China. | Other. Total, 

Galveston _-. 501,296 |261 ,388/328,680/148,811) 21,000 173,069 246,055 1,680,299 
Houston.._-| 344,251/210,089\240,900| 91,467) 27,500) 53,695) 85,234 1,053,136 
Texas City_- 8,760 ional wae aS pe widen amt 16,794 
New Orleans} 254,923) 45,807|112,941| 83,750| 4,795) 63,947| 56,731) 622,894 
Mobile _-_-_-_- 19,865 500| 15,748 15 actn wekn 700 82 

Jacksonville_ 549 suka eines eee éson ulema 60 609 
Pensacola - - - 5,742 80 600 a sone outnee 200 6,622 
Savannah___| 115,769} 6,351)121,380) 2,530 ----| 9,200} 6,843] 262,073 
Charleston _ . 58,299 cnce!l Bane eee ----| 8,000} 5,726) 103,835 
Wilmington _ 21,066 ----| 25,500} 6,250 eee anna ree 52,816 
Norfolk. ____ 53 007 ----| 48,191 yr “nde 300 101,898 
New York__| 119,287) 28,801) 79,895) 28,437 aimed 10| 41,201} 297,631 
Boston __._- 3,164 osea 78 asee ones ----| 2,390 5,632 
PS ae 50 38 inne a —e ‘ane 88 
Philadelphia 329 114 4 50 ine name 138 635 
Los Angeles_ 24,445 400 ened oune ----| 10,325 104 35,274 
San Diego-_- 15,947 oahe onus soon wents 600 pe 16,547 
SanFranciseco| -.._-_- one anid nine oowel tae hivenie 88,712 
ates! wasers cane snes eine «soot Gi eee 115 67,931 

: 1,546,699 | 553,580 1013799) 361,310 mane ner, nena Monee 
Total ,23-'24/ 1,232,272 466 ,204|622 ,762/290,438 50/356 ,580 341,990 3,310,296 
Total ’22-'23 290'296 ,594'387,718 2,812,408 


907 ,667 443 ,869'519,601'256,669 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
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concerning the same from week to week, whilegreports trom the customs districts 
on the Canadian border are always very siow in coming w hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of November the exports to the Dominion the present season have 
been 30.853 bales In the correspouding month of the preceding season the exports 
were 24.463 bales For the four months ending Nov. 30 1924 there were 69,400 
bales exported, as against 52,079 bales for the corresponding four months of 1923. 


In addition to above exports, our telegrams to-night also 








give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
On Shipboard, Not Cicared for 
Great , : ‘ Ger Other Coast ; Leaving 

Jan.2 at |Britain., France.| many. Cont nt.| wise Total. | Stock. 
—— - --— i] - } -- - | - _— 
Galveston. - ---| 11,089 8,300 4,000 18,600) 6,000 47,989 559,262 
New Orleans__| 18,945, 6,208 7,046, 24,292 3,916 59,407; 383,021 
BAVOGMER..c-0] «senna S tntiadie : bt epee 200' 2,200 73,010 
Ge. coal warune yee Perse: pete 1,479} 1,479 30,3389 
Mobile... ..--| PE sdirewsl cugsou | 2,100 50} 4,150, — 9,049 
iiinécniut <a aiiede esnaenl see vibenel eaneas 118,382 
Other ports *-.-; 3,000) 1,500 2,500) 3,000 500) 10,500' 264,739 

Total 1925--| 35,034, 16.008 15,546] 46.992 12,145)125,725 1,437,852 

Total 1924_-| 43,078, 8,610) 12,175) 43,286 7,310)114,459 891,961 
_ Total 1923--' 30,722' 6,273 11,9831 44,624 9,7121103,314' 914,258 

* Estimated. 


Speculation in cotton for future delivery has been more 
active at irregular prices, advancing at one time only te 
react sharply later. Early in the week there was an ad- 
vance of 125 to 140 points, followed by a reaction of some 70 
points. The rise was due largely to Chicago, Wall Street, 
uptown and general buying. It was encouraged by reports 
that leading Chicago grain operators were selling out grain 
and taking up cotton as a new venture. Cotton was 1zc. 
lower than a year ago, while grain was 25 to 75c. higher than 
then. Also, there seemed to be evidences of a revival of the 
textile industry in this country. Some of the Southern mills 
are said to be sold ahead as far as March 1 and could sell 
their product, it is declared, for March and April if they saw 
fit to do so, as apparently they do not. Several Massachu- 
setts mills have increased their working time under the en- 
couragement of a reduction in wages of 10%. Fall River 
mills held a meeting on Monday, it was stated, with a view 
of devising measures if possible to improve trade and resume 
full time in that big centre. But nothing appears to have 
been accomplished as yet. However, this of itself is one of 
the symptoms of the stirrings of new life in the cotton manti- 
facturing business in this country. Furthermore, New Eng- 
land mills are said to be buying raw material steadily ‘n 
Texas. It is declared that in some cases New England stocks 
of raw cotton are down to a very low stage; that is to a far 
lower stage than they are usually allowed to reach. At the 
same time reports from Manchester are very favorable. The 
East India demand is better to all appearances, for cloths, 
although it is not denied that some of the bids from China 
are unacceptable. An interesting statement is that whereas 
a year ago 6,000,000 spindles in Lancashire usually devoted 
to American cotton were then engaged on Egyptian, the num- 
ber has now been reduced to 2,000,000. In other words, 
American is gaining ground, partly, no doubt, because of the 
scarcity and extreme costliness this year of Egyptian cotton, 
especially Sakellaridis. This Egyptian cotton on Wednes- 
day, by the way, advanced 160 American points in Liverpool, 
and East Indian cotton there was also somewhat higher, in 
spite of the talk to the effect that a free movement of the 
East Indian crop is just ahead. 

Attention, however, has been centred largely of late on the 
spot markets in this country. They are regarded as an 
especially significant index indication of what is going on. 
Their activity and strength is considered the foundation 
solid and substantial of the argument for higher prices. The 
North Carolina basis has recently been, it is said, something 
unparalleled in the history of the business. And some of the 
superior staples are said to have been selling at the South at 
1,500 to 1,800 points over March. Fort Worth, Texas, as an 
illustration, reports that the demand is something remark- 
able; anything offered is promptly taken. It is a seller’s 
market. In parts of Georgia a steady demand is reported 
from Liverpool and Bremen. Memphis finds the demand 
keen and persistent. In Oklahoma there is also a good 
trade. And that seems to be generally the case throughout 
the belt. Latterly, as perhaps a sign of the times, the ship- 
ments from interior towns, on certain days, at any rate, 
have run well ahead of the receipts. And year-end exports 
at Galveston were expected to reach 170,000 bales, with 60,- 
000 from Houston. While American consumption up to 
Nov. 30 lagged behind the total for the same time last year 
by 236,000 bales, an excess of 778,000 bales in exports over 
1923 much more than offset this. Somebody wants the cot- 
ton abroad and it is believed that the home demand is in- 
creasing. It is said that it is a difficult matter to buy 1,000 
bales of even running cotton; far more so than it was a year 
ago, in spite of the fact that the crop this year is figured at 
anywhere from 3,000,000 to 3,350,000 bales more than in 1923. 
Meanwhile the trade keeps calling cotton here and in Liver- 
pool and this of itself has been more or less of a sustaining 
factor. Latterly, too, stocks and grain, after weakening 
early in the week, have turned upward. Sterling exchange 
has advanced at times close to 4.74. This naturally facili- 
tated European buying. 

On the other hand, many of the so-called professional ele- 
ment are decidedly skeptical as to the likelihood of any sus- 
tained advance at the present time. They think that there 
will be more than enough cotton. They reckon the season’s 





supply at anywhere from 16,000,000 to 16,250,000 bales and 
believe that any material advance would check consumption. 
Tattersall put the world’s consumption of American cotton 
at 12,400,000 bales the other day and not a few people on this 
side of the water think he is right, although others here and 
in Liverpool stock to their estimates of 13,000,000. As re- 
gards the exports, some think, too, that Europe has supplied 


| its wants pretty well ahead, or at any rate for January, and 
- | that during the present month there will be a falling off. 


Bremen, it is noted, is quoting prices below the American 
parity. It is said to have over-imported. As already inti- 
mated, some of the bids from China to Manchester are too 


' low. There is no claim that Manchester’s trade is really 


active. It is simply said that it is doing a better trade than 
recently. Worth Street has not been active, either. It has 
simply done a fair business. Of course, this is not surprising 
at the year-end. Trade is apt to taper off at thattime. But 
Worth Street reports are in some cases to the effect that 
prices of goods have not kept pace with the rise in raw mate- 
rials. And the dulness of trade at Fall River is not forgot- 
ten. That big centre needs the help of a wage cut of at least 
10%. Whether it can be brought about at this time is an- 
other matter. The movement to the ports, as already inti- 
mated, has at times been quite large. Also to the interior 
towns. Hedge selling has from time to time attracted more 
or less attention. New Orleans has seemingly on the whole 
inclined to the selling side. There have been beneficial rains 
in Texas, although that State needs further rains. But with 
at least some rain there and very good rains in Georgia and 
Alabama, with not a little in the Carolinas and Mississippi, 
the tendency of late has been to sell October, especially dur- 
ing the last few days, here and in New Orleans. On Tues- 
day good rains were reported all over the Southwest. An- 
other factor which attracted attention was the estimate of 
the world’s crop by the Department of Agriculture, as 23,300,- 
000 bales, of 479 lbs. each, as against 19,300,000 bales last 
year and a pre-war five-year average of 23,580,000 bales 
And it is pointed out here that this estimate must include a 
crop estimate by the Bureau of Agriculture early in Decem- 
ber of 13,153,000 bales in this country, whereas very many 
now believe that the yield is fully 13,500,000 bales. Some 
even suggest that it may even exceed that quantity. If it is 
13,500,000, as so many believe, then the world’s crop this 
year would be 23,650,000 bales, an increase over last year of 
4,300,000. At the same time the consumption in the United 
States for four months, ending Nov. 30, was only 1,818,000 
running bales of lint cotton, as against 2,054,000 bales in a 
like period of 1923. The fact that the world’s crop is back, 
to all appearances, to a little more than the average for five 
years previous to the war has attracted a good deal of atten- 
tion. It is the largest in nine years. At the same time the 
American visible supply is the largest in ten years. That 
fact has also been siressed in some quarters. 

To-day prices broke 50 to 70 points, with October the best 
sustained. But there was very heavy selling attributed to 
Chicago, Wall Street and the South. Local interests sold <9 
a certain extent and also Liverpool. There was some hedge 
selling, though it was not a conspicuous factor. One of the 
depressing factors was a statement issued to the effect that 
the world’s supply this season, including American linters 
points to a total of 30,720,000 bales. The argument was that 
this would far outrun any probable consumption this year. 
Others, however, laid more stress on the idea that there was 
considerable 1925 liquidation which had been deferred for 
income tax purposes. However that may be, speculation was 
sluggish and soon the market was assailed by very heavy 
offerings from here, there and everywhere, and promptly 
succumbed, especially as regards this crop, which declined 
roughly some 70 points. Also, the world’s visible supply is 
still slowly increasing. According to some computations, the 
world’s spinners’ takings fell off. The quantity brought into 
sight, it is true, on the other hand, decreased. Some took a 
bullish view of statistics for the week. Nothing, however, 
really counted but the heavy and persistent selling, which 
drove prices down and left them weak at about the bottom 
for the day. Fall River sales for the week of print cloths 
were stated at 35,000 pieces. The decline in raw cotton was 
expected to have an unfavorable effect on Worth Street 
business. Spot markets fell 60 to 70 points, with light trans- 
actions. Liverpool prices at first acted very well, but later 
declined. It was noticed, too, that the spot sales there were 
only 3,000 bales to-day. That evoked some unfavorable com- 
ment. For a week past they have been only 5,000 a day. On 
the other hand, there were some reports that holders at the 
South in not a few cases were refusing to follow the decline 
in futures. Manchester was more active and firm. The 
technical position here was improved by drastic liquidation. 
The market had become overbought, especially, it was be- 
lieved, for Western account. Western selling to-day was 
accompanied by a decline in grain. Stocks were higher and 
some regarded to-day’s decline in cotton as merely transient. 
The carrying differences between the months act as a kind 
of insurance for the spot merchant. The closing prices show 
a decline for the week, after wide fluctuations, of 13 to 39 
points, the latter on October, which has lagged behind the 
rest of the list owing to the recent very favorable rains in 
the belt, following weevil killing weather. Spot cotton fell 
65 points here to-day and closed at 24.20c., or 10 points lower 
than a week ago. That is 124c. lower than a year ago, due 
to the fact that the crop is fully 3,000,000 bales larger than 
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that of last year and thaf during much of 1924 there was 
great depression in the textile industry of this country. 

The following averages of the differences between grades, 
as figured from the Dec. 31 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 8. 





pO Eee 1.03 on| *Middling “* ** stained. .... 2.93 off 
Strict good middling..........-. -79 on “blue” stained _ 1.35 off 
pa cccatantenee iv 56 on/| *Strict middling “‘blue”’ stained. .1.80 off 
Se ei LER .35 on| *Middling “‘blue”’ stained. -......2.68 
Strict low middling............ .66 off middling spotted......... 15 on 
a a aia aes 1.52 off | Strict middling See FC 
*Strict good ordinary........... 2.72 off | Middling spotted.............. 
_. XX. eee 3.94 off | *Strict low middling spotted ....1.45 off 
Strict good mid. “yellow” tinged 0.04 off | *Low middling spotted.-.---....-. 60 off 
Good middling “‘yellow” tinged.. .32 off| Good mid. light yellow stained... .98 off 
Strict middling “‘yellow”’ tinged __ 79 off | *Strict mid. light yellow — 1.49 off 
pay “yellow” tinged_..... .45 oft | *Middling light yellow stained. _.2.24 off 
*Btrict low mid. “yellow” tinged.2.53 off|Good middling “‘gray’’........-. ~ 141 off 
*Low middling ‘yellow’ tinged _.3.66 off | *Striet middling ‘‘gray’’........ oan off 
Good middling “‘yellow”’ stained .1.63 off *Middling gg 1.40 off 
*Btrict mid. ‘yellow’ stained __..2.13 off * These 8 are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Dec. 27 to Jan. 2— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 24.80 24.90 24.65 24.85 Holiday 24.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1925 ..... 24.20c.|1917 _..-- 17.55¢.|1909 _..-- 9.35¢.|1901 aibaieo 10.12. 
SE bane 35.65¢.|1916 _.__- 12. 1908 ____- 11.40¢.!1900 ____- .75¢. 
ec 26.80c.|1915 _.._- 7.  eaeoee 10.75c.|1899 _____ 5.88c. 
dase 18.65¢c./1914 _.___12.40c.|1906 __-.-11.85c.|1898 _-.-. 5.94c 
 Spaiaes 16.  peeesbe 13.30¢ Rea 7.10c.|1897 _.._- 7.19¢ 
1990 ....- 39.25¢. ae 9.35c.|1904 ____- 13.50c.|1896 _____ 8.3l¢ 
1919 ___--31.65c./1911 __-_- 15.00c.|1903 ___-- 9. 1895 _.__- 5.69 
Wee 26002 32. voc. Eee cates 16.10c.|1902 __--- 8.31c.|1894 __._- - 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. ' Contr't.; Total. 
Saturday ___|Steady, 50 pts. adv_|Very steady--- ani tiie ee 
Monday _-.-_|Quiet, 10 pts. adv__/Steady_______- eniva Op Smt in dieing 
Tuesday ___|Quiet, 25 pts. dec__|Steady_____--_- ocoet Lane 614 
Wednesday _|Quiet, 20 pts. adv__|Steady______-- ----| 5,600) 5,600 
Thursday __ HOLI|DAY deca rEDy eres 
Priday ..... Quiet, 65 pts. dec. _|Easy .....--.-- ----|107,400) 107,490 
, ere See ~__.|114.400 114.400 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

















Jan. 2— 1925. 1924. 1938. 1922. 
Stock at Liverpool-_-_-_----- bales. 708,000 655,000 878,000 1, aes i pes 
eet O06 TE. onc ccnnecccces 2,900 5,000 4.000 
Stock at Manchester _..-.-.-.---- 82,000 86,000 67,000 77'000 

Total Great Britain......-.-.-- 792,000 746,000 949,000 1,083,000 
Stock at Hamburg .........-.--. 2,000 7.000 2,000 330,000 
Stock at Bremen............... 204 ,000 69,000 120,000 206,000 
> ares 182,000 129,000 186,000 12,000 
Stock at Rotterdam _-__....----- 8,00 16,000 10,000 141,000 
Stock at Barcelona ---- Ee 67,000 101,000 108,000 35, 
OO COR com ecdnucntsewe 79,000 34,000 + peta 
_ < (_ [a pai 5,000 2,000 3,000 31,000 
Stock at Antwerp ...........<-- 2,000 1,000 Des masecn 
Pe DE ncsntdncutsaeane  éebaha. <tittbe .seneue 16,000 

Total Continental stocks - ----- 549,000 359,000 459,000 771,000 

Total European stocks -------- 1,341,000 1,105,000 1,408,000 1,854,000 
India cotton afloat for Europe- -- 177,000 119,000 44,000 
American cotton afloat for Europe 606.000 535,000 349,000 359,000 
Egy t,Brazil,&c.,afloatforEurope 107,000 120,000 110,000 85,000 

in Alexandria, Egypt-..-.-- 261,000 300,000 4,000 337,000 
Stock in age I nites 355, 391,000 507,000 46,000 
Stock in U.S. ports........-... 1,563,577 1,006,420 1,017,572 1,253,926 
Stock in U. 5: oan oh towns-.-.-1,514,450 1,067,013 1,355,894 1,614,007 
U. 8. exports to-day--.-......-..-. ae ~weseve 800 13.579 

Total visible supply ---------- 5,821,450 4,701,433 5,211,266 6,306,512 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock.........--. bales. 557,000 412,000 512,000 585,000 
Manchester stock.........----- 2,000 67 ,000 y 54,000 
Continental stock_............. 510,000 296.000 413,000 ,000 
American afloat for Europe- .---- 606,000 535,000 349,000 359,000 
U.s I tie x chanctids th wie 1,563,577 1,006,420 1,017,572 1,253,926 
U. 8. interior stodks............ 1,514,450 1,067,013 1,355,894 1,614,007 
U.S. exports to-day .-..------- Sat aapese 800 579 
NN DO, CC cate onend 4,805,450 3,383,433 3,690,266 4,543,512 
East Indian, Brazil, &c.— 
0 OS OS Ea 151,000 243,000 366,000 420,000 
ES LE I 2,000 5,000 4,000 1,000 
Manchester stock.............. 30,000 19,000 25,000 23,000 
Continental stock.............. 39,000 63 ,000 46,000 107,000 
India afloat for Europe__-_.----- 1,000 177,000 119,000 44,000 
E t, Brazil, &c., afloat... .-.- 107,000 120,000 110,000 85,000 
Stock in Alexan , Egypt... 261,000 ,000 344,000 337,000 
Stock in Bombay, India-_-_-_-.---- 355,000 391,000 507,000 746,000 
Total East India, &c_...--..- 996,000 1,318,000 1,521,000 1,763,000 
EE DE vnctonsncudins 4,805,450 3,383,433 3,690,266 4,543,512 
Total visible supply---------- 5,801,450 4, by .433 5,211,266 6,306,512 
Middling uplands, Liverpool_... 13.57d. 93d 15.06d. 11.04d. 
Middling uplands, New York_... 24.20c. ae 25c. 26.75c. 18.65¢ 
Egypt, good Sakel, Liverpool_._.. 31 7a. 24.30d. 19.00d. 24.50d 
Peruvian. a good, Liverpool 1 . 23.50d. 17 .25d. 13.75d 
Broach, fine, Liverpool ----.----- - 17.50d. 12.75d. 10.45d 
Tinnevelly, good, Liverpool ---- 13 604. 18.65d. 14.15d. 11.45d 


Continental imports for past week have been 175,000 bales. 

The above figures for 1924 show a decrease from last week 
of 50,669 bales, a gain of 1,100,017 from 1923, an increase 
of 590,184 bales from 1922, and a falling off of 505,062 
bales from 1921. 








FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Dec. 27. Dec. 29. Dec. 30. Dec. 31. Jan. 1. Jan. 2. 
Jan.— 
Range - .|23.85-24.35'24.41-24.73 ae 30 06.46 24.08-24.40 23 .67-24.66 
» Lumas. 24.32-24.35|24.43 ———-/24.16 ——/24.34 —— (23 .67-23.72 
Ra nge.. = —_ —_|— _ _—|— —_— = —- — — —_ _— 
Closing .|24.52 ——/24.62 ——/24.33 ——/24.50 —— 123.84 —— 
March— 
Range - »|24.20-24.75|24.79-25.15|24 45-24 85/24.41-24.74 23 .98-24.83 
“ mga -|24.72-24.75|24.82-24 .84/24.50-24 .54/24.67-24 69 123 .99-24.05 
Range..|— — —|- —- —-|- - -|-—- —- — — — 
—e- 24.89 ——/24.98 ——/24.67 ——/24.82 —— 24.15 —— 
oe , 
Range - .|24.73-25.10)25.12-25.50/24.78-25.16/24.72-25.07| HOLIDA Y/24.30-25.13 
Closing .|25.06-25.10/25.14-25.15/24.84-24 86/24.98-25.02 124.30-24.34 
June— 
Range..|\—- —- —|—- - =-- - el Oho — —— 
ae 25.11 ——|25.19 ——|24.90 ——/25.04 —— 24.37 —— 
Range - .|24.77-25.22|25.20-25.51|24.91-25.25/24. ores. 1 24.44-25.25 
Closing .|25.17-25.22/25.24 ——-|24.97 ——/25.11 —— 124 .44-24 45 
August— 
Range _ .|24.42-24.42/25.00-25.00|\—- — —|—- — — — << aus 
anne - 24.77 ——|24.90 ——|24.60 ——/24.73 —— 24.08 —— 
pt.— 
Range. .|24.75-24.75|/25.05-25.05|—- — —|—- — — — —<—<—_ <u 
PR. cand 24.85 ——|24.69 ——|24.40 ——/24.53 —— 24.00 —— 
ober— 
Range _ _|24.28-24.65)|24.37-24.85)|24 .03-24.38/23.99 24.31 23.75-24. 
Pape 24.65 ——/|24.41.24.44/24.12-24.13/24.25 —— 23.75 —— 
00.— 
Range. .|/24.40-24.40|—- «—- —>=-|—- > iO - "> — = —<—_ — 
ae. 24.65 ——/|24.41 ——/24.12 ——/24.25 —— 23.78 —— 
éc 
Range..|—- -—- -—-|- - --—- - 3h lc hl 4 .28-24.30 
Closing .'— — -— ele =e om 23.82 —— 




















Range of “future p prices ae New York for week ending 
Jan. 2 1925 and since trading began on each option. 




















Option for— Range for Week. Range Since Beginning of Option. 

ee, BEE. clnctane cnasuslaneteneunen 21.17 Sept. 16 1924|29.10 July 28 1924 
Jan. 1925..|Jam. 2 23.67|Dec. 29 24.73/21.20 Sept. 16 1924/28.98 July 28 1924 
a, i clesetes senmentecdioés wennee 22.69 Oct. 25 1924/25.60 Aug. 20 1924 
Mar. 1925._|Jan. 2 23.98|Dec. 29 25.15/21.50 Sept. 16 1924/29.06 July 28 1924 
oe Re rege aetets 24.02 Dec. 24 1924/24.18 Sept. 41924 
May 1925.-|Jan. 2 24.30|)Dec. 29 25.50/21.72 Sept. 16 1924/29.15 July 28 1924 
a ee ear 22.55 Sept.11 1924/25.55 Oct. 2 1924 
July 1925._|Jan. 2 24.44)/Dec. 29 25.51/21.40 Sept. 16 1924|27.50 Aug. 6 1924 
Aug. 1925_.|Dec. 27 24.42|/Dec. 29 25.00/22.45 Oct. 24 1924|25.00 Dec. 29 1924 
Sept.1925_.|Dec. 27 24.75'Dec. 29 25.05|21.80 Oct. 15 1924/25.05 Dec. 29 1924 
Oct. 1925..|Jan. 2 23.75|Dec. 29 24.85/21.50 Nov. 1 1924/24.85 Dec. 29 1924 
Nov. 1925_.|Dec. 27 24.40|/Dec. 27 24.40/24.07 Dec. 16 1924/24.40 Dec. 27 1924 
Dec. 1925._'Jan. 2 24.28\Jan. 2 24.30'24.28 Jan. 2 1925'24.30 Jan. 2 1925 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 












































Movement to Jan. 2 1925. Movement to Jan. 4 1924, 
Towns. Receipts. Shtp- | Stocks Receipts. | Shtp- | Stocks 
ments,| Jan, |———-————; ments.| Jan. 
Week. | Season. | Week. 2. Week. , Season. | Week. 4 
Ala., Birming’m| 1,614 51,302) 1,296! 9,051 
Eufaula. -- 305| 16,223}  280| 6,355 
Montgomery.| 439) 71,724, 685] 22,938 
ee hess 105| 60,097, 1,056] 22,480 
Ark., Helens. . 1.060 67,717 2,444 20,458 
Little Rock..| 4, 960) 8, 4 
Pine Bluff. ..- 1,752 121,876 3,005 a GE 
Ga., A bany ..- ’ ’ 
Athens... __- 1,327} 33,164 1,645) 16,358 
Atlanta. .__- 561) 166,013] 4,109) 66,160 
Augusta... _- 3,145} 171,600} 1,612) 69,915 
Columbus---| 1,524/ 45,700) 1,331) 7,451 
i. 371] 38'832| 412] 16,000 
AE 1 ,832) 6, 
La., Shreveport) 2,000) 92,000) 3,000) 28,000 
Miss.,Columbus| 384) 33,813 48) 9,760 
Clarksdale_. - 570| 105,203) 5,358) 38,192 
Greenwood - - 707| 131,008) 5,270) 44,897 
Meridian. ._- 235) 34,271 621) 15,750 
Natchez... - 199| 37,520) ..---- 8,223 
Vicksburg - -- 95, 29,851 412} 12,319 
Yazoo City- 32} 32,70 905) 10,211 
, 8t. Louis_| 18,462! 385,489] 18,379) 4, 
8.0. Gr-nabore 3,214 35,504 1,353 16,683 
a | 5, 
Okla., Altus...| 3,963 140,032) 3,920) 30,443 
Chickasha._.| 4,798 104,689] 5, 13,170 
Oklahoma__-| 3,740) 116,313) 7,336) 24,968 
8.C.. Greenville 5,602 116,755 2,822 a 
reenw: hye pce Bel ences 
Tenn.. Memphis 41,177, 789,580 43,218134, 487 
Tied eeeeeel i ~,.. Hn ecanenn 
Texas, Abilene.| 2,304, 54,995) 2,102) 1,547 
Brenham. ._. 190 17,089} 170) 5,356 
Austin. ._._- 506, 27,392) 9 2,100 
Dallas. __... 4,516| 160,177] 6,734) 22,665 
Para! "0 pon "an te SS aaH 8a 
San Antonio-| ‘482 58.971, 270} 2,306 
Fort Worth__ 4,749 131,109} 4,942) 14,934 
Total, 40 ER yee 297 8521514450! 150,657'5,698,685 198,536 1067013 





The above total shows that the interior stocks have de- 
creased during the week 60,849 bales and are to-ni ight 
447 437 bales more than at the same time last year. 
receipts at all towns have been 86,790 bales more than the 
same week last year. 

NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 27. Dec. 29. Dec. 30. Dec. 31. Jan. 1. Jan. 2. 
December.|— — ——- —- —-—- - -- - => _—-_—_ — 
January __|24.41-24.44|24.56-24.60/24.35-24.36/24.51-24.53 23.80-23 .83 
March. ._ _|24.55-24.57|24.72-24.75|24.43-24.45|24.60-24.63 23.90-23.94 
Mt aacnd 24.85-24.87/25.03-25.04|24.72 -24.73|24.88-24.90 24.20-24.21 
1 24.90-24.93'25.09-25.10|24.75 ———/24.93-24.95| HOLIDAY |24.22-24.26 
October_._1/24.25 ———|24.13-24.14|23.78-23.79/23.98 —— 23.42 —— 
Tone— 
Spot _...| Steady Steady Quiet Firm Dull. 
Options_'Very st’dy,' Steady Steady Steady Steady 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—— 1924-25—_ ——1923-24—— 
Jan. 2— Since Since 
Shi — Week. Aug. 1. Week. Aug. 1. 
Via I i a 18,379 348.974 19,551 351,045 
_ ew "ees Reha 900 140,160 420 114,920 
. § ~ g  ~ eee 450 15,195 876 8, 
SA als nt nine eames 1,528 31,548 257 15,790 
Ta Wn (iL. . cncnseocewed 5,862 107 ,638 1,435 102,969 
Via other routes, &c._.._____-- 22.178 270,472 11,877 197,369 
Total gross overland._.._.._-- 59,297 913,987 40,416 791,034 
Deduct Shi 3 
Overland to N. Y., Boston, &c__. 1,204 47 ,364 . 1,893 34,977 
Between iaterior towns......_-_- 623 12,337 599 12,906 
Inland, &c., from South.____.-- 16,156 251,502 13,340 327,363 
Total to be deducted._______- 17,983 311,203 15,832 375,246 
Leaving total net overland *__---- 41,314 602,784 24,584 415,788 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 41,314 bales, against 24,584 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits an increase over a year ago of 186,996 
bales. 

















—_—-1924-25-—- ——-1923-24 
In Sight and Spinners’ Since Since 
Takings Week. <Auq. 1. Week. Aug. 1. 

Receipts at ports to Jan. 2....--.- 306,967 6,156,217 134,224 4,814,106 
Net overland to Jan. 2____._---- 41,314 602 .784 24 584 415,788 
Southern consumption to Jan. 2__115,000 1,857,000 85,000 1,860,000 

ee BNE. wc acecccesces 463,281 8,616,001 243,808 7,089,894 
Interior stocks in excess....____.*60,849 1,334,902 *52,100 796,122 
Excess of Southern mill takings 

over consumption to Dec. 1__. ~----- oS ere 385,711 

Came into sight during week_..402,432 -___----  }, 

ees Be Be JOR. Baccecscacne ao se fF fF Re 8,271,727 
Nor. spinners’ takings to Jan. 2... 44,641 895.297 25,353 1,054,301 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 



































Closing Quotations for Middling Cotton on— 
Week ending |\———_ — -——_-——___-—— . 

‘an. 2. Saturday .; Monday. Tuesday .; Wed'day.,Thursd’y.,; Friday. 
Galveston. _-_-_-- 24.60 24.70 24.40 24.55 23.95 
New Orleans__--_|24.40 24.60 24.35 24.50 23.80 
| | See 24.00 24.25 24. 24.15 23.75 
Savannah ___-__- 24.75 24.82 24.53 24.68 24.05 
ES 24.50 24.56 24.25 24.38 HOLI- |23.75 
Baltimore - - - - - - Hohe 24.75 24.75 24.75 DAY {24.50 

ee 24.31 24.44 24.19 24.38 3.75 
Memphis __-_--- 24.00 24.50 24.50 24.50 24.00 
PD. «noes 24.55 24.70 24.45 24.60 24.00 
Little Rock_-_-__|24.00 24.12 24.00 24.00 23.50 
a 24.00 24.10 23.75 23.95 23.25 
Fort Worth... _'._-- 24.05 23.75 23.90 23.30 

NORTH CAROLINA’S 1924 CROPS.—The Depart- 


ment of Agriculture at Raleigh, N. C., made publie on 
Dec. 25 its report for the crops of that State as follows: 


Many readers will be surprised to learn that North Carolina’s principal 
crop, so far as acreage is concerned, is corn. This occupies one-third of 
our total cultivated acreage. This year’s production of 44,514,000 bushels 
of corn shows a decrease of 25% from last year, giving us a rank of 17th 
among the States at an average of 18 bushels per acre. 

Cotton has shown a decline of 25% from last year with a prospective pro- 
duction of 765,000 bales. Thus we dropped from second last year to 
seventh in production this year, while the entire belt hsa shown an increase 
of 30% this year. 

The wheat crop was unusually good, but the acreage was considerably re- 
duced. This year’s 5,544,000 bushels production gives us a rank of 20th, 
with an average yield of 12 bushels per acre. The average price is given at 
$1 60 to farmers. 

The oat crop planted was increased over the previous year, but due to 
the severe winter and spring weather, heavy abandonment occurred. The 
crop estimate of 4,644, bushels, averaging 18 bushels to the acre, shows 
° anne : of 30% and indicates a rank of 27th among the States in pro- 

uction. 

It will be a surprise to many to learn that barley is becoming quite 
_ ular in the western Piedmont counties. Very satisfactory yields are 

sing made and it is proving highly astisfactory in supplanting oats for 

stock feed. Large increases in acreage have occurred in the last three 
rears. 
. The sweet potato crop was generally unsatisfactory throughout the 
South this year. North Carolina's 10,500,000 bushels last year gave us a 
rank of third, while a 12% less production this year gives us distinctly 
first rank. The yield per acre was only 92 bushels. 

Perhaps our hay crop, which is so essential to all farmers, is the most 
neglected and accounts for our slothfulness in livestock production. This 
year’s 829,000 tons production shows a decrease of about 23% from last 
year’s crop. The average goes below 1 ton per acre. Over the nation 
at large the production was increased 6% . 

We continue to hold our rank of second in tobacco in spite of a 32% de- 
crease in production from last year. Kentucxy comes first and Virginia 
third, with one-half of our production. Our crop this year is 278,320,000 
pounds, at an average of 560 pounds per acre. The average price will 
probably be over 25 cents. The acreage this year was greatly reduced. 

While we have ranked first in peanut production both this and last year, 
the production of 152,945,000 pounds shows a great reduction. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that 
in many localities there have been heavy rains and from a 
few come reports of sleet and snow. 


Rain. Rainfall. —————Thermometer 
Pn, TOR. . wdccccmnmen 2days 1.55in. high55 low 37 mean 46 
nine oak anh 4 we bnce dry high 56 low 24 mean 40 
Brownsville___ _- er ee: 2days 0.29in. high 70 low 38 mean 54 
OCosous Obristi............. 2days 0.05in. high60 low 34 mean 47 
a _ Lia ee 2days 0O.08in. high 54 low 24 mean 38 
c ae Saentahan y a?  scamet 
Palestine___.__._________._._.2 days 1.08in. high 50 low 26 mean 38 
CE SE eee 3 days 0O.08in. high64 low 32 mean 48 
. wo 6g a hic eal 2 Gee C.feees. cocese gs ye 
New Orleans, La__________-. Se TEs wate wew ---- mean 48 
8s ~---.-..-.......-3 days 0.90in. high 54 low 20 mean 37 
I a odes os wy in ashi es i 3 days 2.20in. high67 low 28 mean 48 
Se <«=s-------...........4 days 2.06im. Migh 57 low 23 mean 45 
CS ee eee days 0.44in. high70 low 35 mean 52 
SS 2 eee (?) days 0.95in. high65 low 35 mean 50 
Geeeeee, Be. O. ww cc cw cce (?) days 2.33in. high 47 low 22 mean 34 


‘ment of the weekly movement from the 





The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Jan. 2 1925. Jan. 4 1924. 
Feet. Peet. 
New Orleans___.____- Above zero of gauge. 2.3 13.0 
RATT Above zero of gauge-_ 10.2 28.6 
a i ee Above zero of gauge- 11.¢ 41.8 
I eo ae Above zero of gauge- 6.3 20.5 
WOR cacodawdmen Above zero of gauge. 15.1 40.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
lantations of that 
part of the crop which finally reaches the market through 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. 
ending| 1924-25 =_ 1921-25 | 1923-24 | 1922-23 


| 


10 - .|320 698/273 ,052 250,881 796,030, 811,088 1,067 ,545,513,193/413,218 420,815 
17 . .|441 ,485/287 ,213'326,020 898,351) 946,192 1,186,813 543,806)/422,317|445,288 
24. .|339,292 277 177/297 ,539 1,057 .209 1,060,002 1,280,881 498,150 390,987/391 ,607 
a eae ineieen eeneee Renetane 


Recetpts from Plantations 
1924-25, 1923-24 1922-23 














7_-|388,258235,636 294,227 1,307,376 1,365,368 1,408,301/494 453/314, 875 
14_ _|373 602/307 ,467, 251,578 1,411,260)1,179,333 1 461,019,477 ,486|321 ,432/304,296 
21- ./432,208 224,528,217 ,983 1,486 392 1,244,773)1 241 ,626 

—" eteenh oneeem innene hagrecnis teneeed 1 ° 
. | 

5. .|370,752 265,509 158,801 1,583,955 1 ,225,801'1,445,005 409 ,106'239 525/146 ,650 

12 _ .|333,821 264,183 138,941 1,565,764 1,178,745 1,426 33031 5,630.217,127|120,266 


19_ _|330 647 214,353, 136,866 1,558,379 1,132,917 1,384, 130323,262168,525| 94,666 
26... etn mae 113,035 manthents eomeees 13 Hn EAL og pl 
| 


2 - .'306 ,967 134,224 94,390 1,514,450 1 ,067 ,013'1,355,894246,118 82,124) 58,412 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 7,494,195 bales; 
in 1923 were 5,608,505 bales, and in 1922 were 4,962,373 
bales. (2) That although the receipts at the outports the 
past week were 306,967 bales, the actual movement from 

lantations was 246,118 bales, stocks at interior towns 
aving decreased 60,849 bales during the week. Last year 
receipts from the plantations for the week were 82,124 
bales and for 1922 they were 58,412 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





















































Cotton Takings. 1924-25. 1923-24. 
Week and Season. — — 
Week. | Season. Week. Season. 
Visible supply Dec. 26__-.._---- 2 kh eee ek) ee “ 
Visible supply Aug.1__-__--_--| ° _-.__- | 2,190,493 2.024,671 
American in sight to Jan. 2___- 402 432) 10,304,663} 191,708! 8,271,727 
Bombay receipts to Jan. 1__-_- 127,000 624,000} 158,000 812,000 
Other India ship'ts to Jan. 1 1:000| 99. 15.000} 162000 
Alexandria receipts to Dec. 31 42,000) 1,087,800 40,000 984 400 
Other supply to Dec. 31*_b__- 12,000) 156,000 9,000 120,000 
otal supply - Seeger is adsl eed 14,461 ,956/5,018 494! 12,374,798 
educt— 
Visible supply Jan. 2-- -|5,801,450) 5,801,450/4,701 433) 4,701,433 
Total takings to Jan. 2a____-_-_- 635,101] 8,660,506) 317,061) 7,673,365 
Of which American - - - - - rool 466,101) 6,432,706) 213,061) 5,741,965 
Of which other _ _- . 169,000' 2,227,800' 104,000’ 1,931,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills—1,857 ,000 bales in 1924-25 and 1,860,000 bales in 1923-24— 
takings not being available: and the aggregate amounts taken by Northern 
and foreign spinners, 6,803,506 bales in 1924-25 and 5,813,365 bales in 
1923-24. of which 4,575,706 bales and 3.881.965 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































1924-25. 1923-24. | 1922-23. 
January 2. 
Receipis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ET eT _'127,000! 624,000'158,000' 812,000 129,000! 821,000 
For the Week. | Since August 1. 
Exports. \ Great | Conti- |Japané | Great Conti- | Japan & 
'Britain.| nent. (China. | Total. | Britain. nent. China. Total 

Bombay— | | | 

1924-25__| 3,000) 8,000 27,000) 38,000 19,000) 85,000, 378,000; 482,000 

1623-24 __| _...| 19,000 70,000) 89,000 64,000} 300,000) 290,000) 654,000 

1922-23 -__| 18,000 85,000,103,000, 41,000) 221,500) 522,500; 785,000 
Other India— } 

1924-25..| ....| 1,000; -...| 1,000| 12,000: 87,000: -...... 99,000 

1923-24__| 9,000) 6,000 15,000, 32,000} 130,000; _____- 162,000 

1922-23._| |__| 3,000 3,000, 15,000, 97,550, _____- 112,550 
Total all— | a ¥ 

1924-25__| 3,000) 9,000 27, 39,000) 31, 172,060) 378,000} 581,000 

1923-24__| 9,000) 25,000 70,000104,000 96, 430,000' 290,000| 816,000 

1922-23 _. ..-.! 21,000 85,060 106,090 56, 319,050! 522,500! 897,550 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
127,000 bales. Exports from all India ports record a decrease 
of 65,000 bales during the week, and since Aug. 1 show a 
decrease of 235,000 bales. 

We also add the India cotton movement for a week ago, 
which we were unable to obtain in time for our issue of 
last Saturday, owing to the Christmas holidays. 




















December 25. 1924. 1923. 1922. 
Receipts at— 
Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
RPE ree _.| 79,000 497,000'112,000! 654,000 108,000! 692,000 
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For the Week. Since August 1. 
Exports 
Srom— Great | Contt- \Japané Great Contt- | Japan & 
\Britain.| nent. China. | Total. | Britain. | nent. China. Total. 

Bombay— | on | 

0 2S Pe 4,000) 45,000) 49, 16, 77, 351,000 444,000 

sae 8,000) 28,000) 13,000, 49,000, 64,000) 281,000) 220,000, 565,000 

| Fe ee. Dl eascce 15, 41,000} 203,500} 437,500, 682,000 
Other India— 

ae 4,000} 5,000) ....--. 9,000, 12,000; 86,000) -..-..- 98,000 

ics onl heninad Tl sence 28,000; 23,000) 124,000) --.---.. 147,000 

Seonss 1,000; 2,000) _...--. 3,000, 15,000, 94,550) -.--..- 109,550 
Total ali— | | 

 _ =ee> 4,000] 9, 45,000 58,000| 28, 163, 351,000! 542,000 

. ae 8,000) 56,000] 13,000 77,000) 87,000) 405, 220 ,000, 712,000 

sitisnmn 1,000’ 17,000! _._.-- | 18,000' 56,000) 298,050! 437,500 791,550 





According to the foregoing, Bombay appears to show a decrease compared with 
last year in the week's receipts of 33,000 bales. Exports from all India ports record 


-. 


HOUSTON (Concluded) 





—— 


a decrease of 19,000 bales during the week, and since Aug. 1 show a decrease of 
170,000 bales. 

ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 






































Alezandria, Egypt, 1924-25. 1923-24. 1922-23. 
Dec. 31. 
Receipts (cantars)— 
I i fk a ad 219,000 200 ,000 219.000 
 <" eee 5.501.055 4,922,296 4,554,376 
Since Since Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
Te RUNN. 4.c on acest 6,000}117,359)| 5,000) 136,194) 6,750) 124,685 
To Manchester, &c _-_--- 3 1 405 vemel ttl wscol awit 
To Continent 3 ‘India -| 7,010|187.851|| 7,500)191,604!| 3,250/136,547 
_ y° are 1,000 6A ‘929 cocnl Gee 800) 121,494 
Total exports. -.-.-.--- 14.090 500,544''12,500'489 ,024 ‘10,800 462,033 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the vent ending Dec.31 were 
210,000 cantars and the foreign shipments 14,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night trom Manchester states that the market in 
both cloths and yarns is steady. Demand for cloth is good. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 



































Bales. 
To ba tk ng Lr» oy Castle, 100; Dec. 31—Brush, 150. 250 
To Venice—Dec. 27—Gilda, 2,282; Dec. 31—Jolee, 3,854_._.__ 6,136 
To Trieste—Dec. 27 Gilda, 20 | otniddiaodkeaknbiin den cntae 300 
‘o Barcelona— A Se: SI. 1,113 
To Genos—Dec . 27—Mar Adriatico, 400; Dec. 3i—Liberty Beil H 
catdnat anette atuabttonebinnormétidabdibebadsiss’ 4,130 
To Japan—Dec. 27—Patrick Henry, 3,250..................- »250 
To China—Dec. 27—Patrick Henry, 500.................._-. 500 
To Co Dec. 30—Eidsfos, Le hendipdtadin aiden dias tkoldes 1,350 
To Aa 30—Roedelheim, 960.................... 950 
To Naples—Dec. 31—Liberty Bell, i 337 Ditatbidisninebeere dteitae 1,357 
rs 31— Youngstown, 2 Lo hota enenteittad Gian ace 115 
BALTIMORE—To Havre—Dec. 20—Liberty, 50............_.- 50 
ofa TON—To Liverpool—Dec. 5 oe A 3,300 __.. 3,300 
mburg—Dec. 31—Grete, 3,097.........___._.____ 3,097 
MOBILE Te Liv i—Dec. 25—Afoundria, 1,974 1,974 
‘o Manchester— 25—Afoundria, 50............-. 50 
‘o men— 29 —W. Es GNU hon cane bwakinidabiacal, 4,050 
NORFOLK—To oe J 29—Meltonian, 550; Man- 
chester Shipper, 1 Pad Art i Sates, nes esh arietin nth asthe stein sina 4,366 
Fy) Dec. 2 , 4,400; Jan. 2—West Harcuvar, ono 
ee ae a Fee 5, 
To i—Jan. 3-—mexmore, 1 023... . ec cnncceccuus 1,023 
PORT TO NSEN D—To Japan—Dec. 18—Africa Maru, 700; 
ee) | eee eet Ar Tigger eect 1,038 
SAN | DIEGO—To Liverpool—Dec. 27—Fairfield City, 3,830; Dec. 
SS RT I TRS GT: Ay ee i 8 a: 7,005 
SAN FRANCISCO—To Japan— Dec. 27—President Lincoln. 3,101. 
To China—Dec. 27—President Lincoln, 650_._.._._.___._.._.____ 3,751 
py Bet ery Liverpool—Dec. 26—Fairfield City, 682; Dec. 
A Mehta i teh sishid ann agit Aidan thie alt alee aan ohl'oak 2,384 
SAVANNAH—To Liverpool—Dec. 27—Pajala, 5,149; Dec. 31— 
i i i en ne a 10, 216 
ToA Atwerp—Dec. DENIED, Malo. gckachckencbunceswu 
To Ghent—Dec. 29—Sundance, 50____.____.__._._......_._____ ry 
To Manchester—Dec. 31—Cabotia, SIN spear naneticiatinte: dic toe ad 5,885 
RS ee ee ae Sm ee ee 361,185 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, ‘quotations being in cents per pound: 





High Stand- High Stand- High Stand- 
Density. ard, Density. ard, . ard, 

Liverpool .35c. .50c. (Stockholm .50c. .65c. Bombay -50c. .65c. 
Manchester .35c. .50c. /|Trieste 45c. .60¢ Gothenburg -... am 
Antwerp '_—_ .30c. .45c. |Fiume .45c. -60c. Bremen -45c. .60c. 
Ghent 35c. .50c. |Lisbon 50c. .65c. Hamburg .27Kce. .42\e. 
Havre -30c. .45¢c. |Oporto -75c. .90c. Piraeus 60c. .75c. 
Rotterdam .30c.  .45c. — 30c. .45c. Salonica .50c. .75c. 
Genoa -40c. .50c. 424%c. .57 Ke. 
Christiania .40c. .55c. Shonghal A2Ke. 57K. 





LIVERPOOL.—By cable from Liberpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec.12. Dec. 19. Dee. 26. Jan. 2. 

(Lae 25,000 33,000 16,000 16,000 

Of which American ----...._..-. 19,000 20,000 11,000 10,000 
DEE GEG e dale acnchcdindwed 1,000 1,000 1,000 Sooo 
len aici, eta th eee 67 ,000 84,000 42,000 57 ,000 
_ 4 + pp aap 0 572.000 582,000 627,000 08, 

Of which American........... 430,000 446,000 487,000 Z 
.. f° "sae ear tages 184,000 000 108,000 167,000 

Of which American. -_-____~ .-- 152,000 66,000 84,000 121,000 
RE is obo bie bh oc cde wee 353,000 445,000 376,000 392,000 

Of which American_-----___-.- 261,000 327,000 280,000 310,000 
The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday, Tuesday. \Wednesday.| Thursday.| Friday. 
Market, /[ Small 
zg 2: | Quiet. Quiet. Quiet. inquiry. 
Mid.Upi'ds 13.64 13.65 13.50 13.57 
3,000 
Sales __..- 4,000 5,000 4,000 
Futures. {| HOLI- Steady at | Quiet at | Quiet at HOLI- Quiet but 
Market, { DAY. 31 to 42 2 to 8 8 to ll DAY. _|steady, 4 to 
opened | pts. adv. | pts. dec. | pts. dec. 5 pts. adv. 
Market, /[ Steady at | Quiet but | Steady at Easy, 
4 4 34 to 45 |st’'y,7to 13 to 8 5 to 6 pts. 
P.M. || pts. adv. ' pts. dec. ' pts. dec. decline. 





Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. P Tues. | wea. | Thurs. 
































Fri. 

Dec. 27 
to 12% 1244) 1234} 4:00] 1214) -4:00| 1244) 4:00] 1234) 4:00] 1234) 4:00 
Jan. 2. p.m.p.m p. imp. m. Dp. m./p. m./p. mp. m./p. m.jp. m.jp. m.'p. m 

a.{da.|a@.|a.|a.}a.|)a@.|a.)a.]a@.|a. la. 
December -.-- 13.39,13.42)13.40)13.35 13.26113.27 13.32 13.21 
January --_..- 13.39/13.42)13.37|13.35 13.28 13.29 13.34 13.23 
February -.... 13.41/13.44)13.39/13.37|13.32)13.34 13.39 3.28 
March -_...-- 13.45)13.48|13.43/13.41/13.33)13.36 13.41 13.°0 
rn pga 13.48)13.51/13.46)13.44|13.37|13.4 14.45 13.34 
SD cnsponnon HOLI- /13.53|13.56/13.51/13.47|13.3513.38| HOLI- |13.4213.31 
TF inenenyss DAY  |13.52|13.55)13.49/13.45/13.36|13.39] DAY [13.4413.33 
eee 13.54)13.57|13.51/13.46|13 2313.28 13.32 13.22 
August __._._. 13.42)13.43)13.37|13.32|13.13)13.1 13.23 13.13 
September 13.31/13.34/13.26)13.21112.98,13 03 13.08 12.98 
October -..-- 13.16)13.19/13.11/13.06/12.88 12.93 12.98 12.88 
November --_ - 13.06!13 09113 01112 96112 83/12 88 12.83 12.8¢ 
ri 
Friday Night, Jan. 2 1925. 

Flour, with wheat declining rapidly, was certainly not 


more active than it has been recently. Anyone who has 
studied the flour situation at all knows that in such circum- 
stances the demand, so far from increasing, would be apt to 
become more wary than ever. Export business was at a very 
iow ebb, whatever it may be later on. There are those who 
believe that Europe will yet have to buy much more freely in 
American markets. That remains to be seen. What is ob- 
vious at the moment is that Europe is not buying here except 
in very small lots. Export clearances early in the week 
were 64,158 sacks, mostly for Hamburg, Copenhagen and 
Alexandria. New export business was conspicuous by not 
being present. As to domestic trade, many buyers are sup- 
plied for the present. Holiday dulness supervened. With 
the visible supply of wheat in this country approaching 100,- 
000,000 bushels, flour buyers are more disposed to adopt a 
waiting policy than perhaps at any time for a considerable 





1924-25. 1923-24. 
8% lbs. Shirt- | Cot'n 8 lbs. Shirt- |Cot'n 
32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Oct. | 4. d. |s. 4. s. d.| a. | 4. d. |s. a. s. d.| 4. 
10 |24 @ 2 |180 @18 4 (|14.0922% @ 24 |165 @170 {16.50 
17 |\23% @ 25%|175 @181 /|13.53 23 @ 24% 165 @172 |17.04 
24 123% @ 25%117 5 @18 1 /|13.4524 @ 24% 167 @173 (|17.63 
31 |24% @ 26%)|17 5 @181 /|13.5824% @ 24%,16 5 @173 /|17.44 
Nov 
7 123% @ 26 |174 @180 (|13.25)\26 @ 27 |170 @177 ~/|19.02 
14 |23% @ 26 173 @177 /}13. 87 \27 @ 27%174 @180 /|19.89 
21 |23% @ 25%|17 4 @180 ({13.63) |27 34 @ 28%174 @180 /|20.14 
28 |23% @ °§ 25%)174 @180 /[13. 59 29% @ es 8 2 @210 {21.37 
Dec. 
5 |23 @ 24%116 5 @171 (|12.9827% @ 29%:194 @202 {19.42 
12 (23 @ 24%116 5 @170 /|13.11'28 @ 30 |196 @204 /|19.48 
19 (23 @ 24% 16 4 G@167 (|13.2827% @ 29 |196 @202 {19.68 
26 |23 @ 24%116 5 @170 (|13.24;27% @ 284/19 7 @203 |20.62 
Jan. 
2 123% @ 25 hu 7 @171 13.57'27 @ 28%197 @20 2 119.93 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Bremen—Dec. 26—Republic, 2,108....---.---- 2.108 
To Havre—Dec. 20-—Liberty, G00... . en nccc cc cenecsue- 600 
To Antwerp—Dec. 29-——West NE, Mn ee ons we 250 
To Genoa—Dec. 30—Ossa, 525: og | RRO Rpetap stata 625 
We Feames—1960.. DO BAVOIR, bln wn cnwasceegsccseseecese 150 
NEW ORLEANS—To Liverpool—Dec. 24—Jeff Davis, 688- 
Dec. 26—Duquesne, 11,990... Dec. 30—Philadelphia, 5. 126 
...Dec. 31 —Nortonian, Te 5: td Gcvaiaie Ok, cacvekcies io aie’o ws 33,251 
ie Wen, DoD, Ea oo caves cn esecuctcccencus 318 
Pa We nee, BONE, Den 0 oo on ces wen cwcdésscescseccoe 49 
i ee, nM... cnr cwunseeseepecesass 50 
To Manchester—Dec. 26—Duquesne, 3.184___Dec. 30—Phila- 
I ORR aan eee is bins ae he ee wba behe « 9,714 
To Genoa—Dec. 27— Monginevro, 9.945_...--------------- 9,945 
To Japan—Dec. 26—Bloemfontain, 9,525..-...------------ 9,525 
To Gothenburg—Dec. 29 —Malmen, 6§18_-.-----_---------. 618 
To Christiania—Dec. 20—Malmen, 50_---- cae deka =, SS 59 
To Havre—Dec. 30—Caracoli, 1,7690......-.--.----.-------.- 1,769 
To Dunkirk—Dec. 30—Caracoli, 100__-_-~-- eae 100 
GALVESTON—To Gothenburg Dec. 23 Malmen, “150. - 150 
To  seamapaalinaaaty 26—Virginia, 981_-. Dec. 31—Del: aware 1200 
To Venice—Dec. aE, Agente Tropcovich, 3,825_.-_Dec. 31— * 
es Ss Dd Ts 4b ne bbe ndesnewednsese —se SOlnTe 
To Trieste—Dec. 56—Antonio Tropeovich, 558_..Dec. 31— 4a 
Jolee, 400: Gilda, 639 ee shiceeace: ae 
To Barcelona—Dec. 31—Mar Adriatico. 7,085... -______- == ae 
To Liv erpool— Dec. 27—Professor, 5.198 _Dec. 31—West 
Celeron, 7,971; Maria de Larrinaga, 4,307; Mount Evans, 
REE cellu cewepo anche baleswapanecanent eurercéehthasee 26,891 
To Manchester——Dec. 27—Professor, 741_.-_Dec. 31—West 
Celeron, 1,806; Maria de Larrinaga, 6,876; Mount Evans, 
Eda OE, taping sayin aatR kh. yay 2 a 11,610 
To Havre—Dec. 27—Gaffney, 9,824_--._Dec. 31—West More- : 
land, 10,400; Skipten ae NS ere ae 26,891 
To Japan—Dec. 27—Bordeaux Maru, 3,409_._Dec. 31—Pat- 5 
fF SR aR oy 18 a ee ee 4,959 
To China—Dec. 27—Bordeaux Maru, 300___Dec. 31—Patrick 
I i ee a Rat aaa eo eel as ca ticd th alte 2,600 
To Piraeus—Dec. 31—Jolee, 150__-----___--_--.--.-- ees 150, 
To Hamburg—Dec. 31—West Norranus, 300; Dagfred. 50__-_- 350 
To Genoa—Dec. 31—Liberty Bell, 6,565; Mar Adriatico, 2,525 9,090 
To Antwerp—Dec. 31—West Moreland, 200; Skipton Castle, +480 
To PS 31—West Moreland, 992; Skipton C astle, 3.500 
Ns Senne See ae) a pA Eo” Sp gS ; 
To Bremen—Dec. 30—West Munham, 11,479: Dec. 31—West a 
Nouanus, 6,695: Luetzow, 4,546; Dagfred, 13,871_-..-------- 36,591 
To Rotterdam—Dec. 30—West Munham, 1,695..__-._-_--__- 1,695 
HOUSTON—To Liverpool—Dec 26—Silverway, 7,275; Professor, 
5,541; Dec. 27—Chester Valley, 15,349; Dec. 3f—West Celeron, 5a an5 
RR et i re a ee soe 
To Bremen—Dec. 25—Luetzow, 4,611; Dec. 27—-West Norranus, 
4,139; Dec. a 922: Dec. 31—Youngstown, 9,32 9" 19,001 
To Manchester—Dec. 27—Chester Valley, 502_._..__..-.--.- 502 
To Havre—Dec. 27—Skipton Castle, 800 800: Dec. 31—Brush, 13,316 14,116 
To Ghent— Dec. 27—Skipton Castle, 1 367; Dee, 31—B ush, 460. 1,827 


period, especially as wheat itself has broken sharply. Later 
there were reports of further Russian buying here. One 
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interest here sold 130,000 bbls. to Russia and another interest 
is reported to have sold 90,000 bbis., making 220,000 bbls. 
Wheat has declined with less aggressive buying for the 
rise and seme falling off in the export demand. Foreign 
competitors undersell the United States. It is said that 
Arthur Cutten and some other Chicago leaders are less dis- 
posed to buy at this level. The talk is that there are various 
influential interests in Chicago inclined to sell grain and buy 
cotton, as something new and cheaper. While wheat is some 
75c. higher than a year ago cotton is 12c. lower. There has 
been some stress laid on this fact. Yet early in the week 
there was considerable buying of wheat by those who still 
believe that higher prices are in store for it, especially as the 
technical position had been improved. Up to Tuesday night 
the decline since last Friday had been very severe. Liver- 
pool on Monday was stronger than expected. Argentina was 
very firm on an advance in exchange. Winnipeg stiil 
showed not a little strength. The visible supply decreased 
in this country last week some 2,332,000 bushels, which at- 
tracted attention, although the total is still some 21,000,000 
bushels larger than a year ago; that is 94,491,000 bushels, 
against 73,397,000 a year ago. The decrease last week, how- 
ever, Was nearly six times the decrease in the same week 
last year. On the other hand, the receipts were of fair size 
and the export demand was small. An early movement of 
the new crop Argentine wheat is expected. And while Chi- 
cago’s stock fell off for the week 425,000 bushels there is a 
good deal of talk of a supposed large invisible supply of 
wheat. Somethnig that attracted notice was the fact that 
the mills took about 1,000,000 bushels out of the Buffalvu 
afloat stocks last week. World shipments were small. The 
quantity on passage to Europe decreased last week 7,000,000 
bushels. Yet liquidation continued. On the 30th ult. prices 
closed 2% to 44%4c. lower in Chicago and 5c. lower in Winni- 
peg. Loss of export trade was the sore point. Liquidation 
was heavy and persistent. Stop orders were naturally 
caught. May wheat was 10c. under the high for the season, 
reached last Saturday. There was some support, but it did 
not avail. The position was overbought. The wheat of the 
United States is said to be higher in price than that of other 
countries. The chief bull argument has been the big export 
outlet. This country has apparently lost it, as the price shot 
above exporters’ limits. Some are not so sure that this idea 
is not being over-stressed, but it has its effect for all that. 
Many preferred to even up their trades before the holidays. 
Export sales were estimated at only 400,000 bushels on Tues- 
day. France is said to have cancelled some moderate orders. 
It was said that two cargoes of flour were sold on the 30th 
ult. to Russia, but the statement could not be confirmed. Re- 
ceipts were mederate, but cash wheat weakened with futures 
on the eve of the last day of December trading, on Wednes- 
day. Tuesday’s cables were steadier than expected, but the 
vital point with the rank and file was the evidently weak 
technical position, the apparent loss of the foreign market 
and the dying down of buying enthusiasm. Argentina and 
Australia are said to be decidedly underselling the wheat of 
the United States in Europe. European buyers, it is as- 
serted, have at times of late sold grain in this country and 
replaced it at much less cost in other countries. Domestic 
consumers are buying from hand to mouth, as is indicated 
by the huge visible supply which does not decrease. Some 
contend that there are comparatively few shorts in the mar- 
ket and the longs are carrying hedges against the big visible. 
and the buying power is therefore limited to eleventh-hour 
bulls who are buying at a very high level and considerably 
above the European parity. Winnipeg wired on Wednesday : 
“Unexpectedly strong cables gave shorts a scare and opened 
the market 2c. to 3c. higher. A lot of wheat came out on the 
bulge. Cash market steady, some of the lower grades up % 
to 1c.” Argentine shippers are now offering moderately 
from the northern ports, and Australia is selling very liber- 
ally both parcels and steamers. More attention is being 
paid to increasing offers from India, where the new crop is 
growing well and early estimates are pointing towards an 
increased acreage. Reports from the Continent state that 
buying must be resumed soon, although importers are now 
resisting the advance strongly. Rigid economies are evi- 
dently affecting requirements. The principal European 
countries, it is estimated, will need 240,000,000 bushels dur- 
ing the six months. Stocks in the United Kingdom are lib- 
eral, although the quality of the native wheat is unsatis- 
factory. Argentine crop advices were conflicting. Latest 
advices indicate that the wheat crop will be approximately 
60% of last year’s yield. The “Price Current” said: “Con- 
siderable apprehension exists over the outcome of the 1925 
winter wheat crop, due to an ice pack forming over a wide 
territory. It was this condition, although coming somewhat 
later in the season, that caused a loss of around 12,000,000 
acres in 1917, when 31% of the area was reported aban- 
doned—the largest in history. Should such a condition de- 
velop this season it would be little short of a calamity, as the 
world promises to go into the new crop with exhausted re- 
serves and the new grain will be badly wanted when it 
starts to move in July.” To-day prices closed 1% to 2c. 
lower at Chicago and 1% to 2c. lower at Winnipeg. There 
was a break from early prices of 4 to 5c., the latter on May. 
Heavy liquidation was the order of the day. That was the 
feature, despite strong foreign markets, bad weather in 
Russia and Argetina, and for a time not a little covering. 
On the rise, however, commission houses took profits, Ele- 


‘a depressing effect. 





vator interests were selling more freely. Stop orders were 
reached. Some of the selling was supposed to be for 1925 
income tax records. Early export demand was reported 
poor, although there was more business later, with sales said 
to have reached 1,000,000 bushels, half United States wheat. 
Receipts were moderate, but North American clearances for 
the week were stated at only 4,178,000 bushels. That pre- 
sumably means a further sharp reduction in the quantity on 
passage. July stood up fairly well at times, owing to reports 
of ice-coated fields at the West. The technical position, 
however, looked overbought, and the decline was attributed 
largely to this fact and liquidation for one cause or another 
now that 1925 has been reached. It is supposed to have been 
deferred from 1924. Final prices show a decline for the 
week of about 2'4c., but futures ended the year 1924 some 47 
to 70c. higher than at the same time in 1923. The exports 
thus far this season are 258,678,000 bushels, against 211,000,- 
000 during the same time last year. The great rise of the 
year was due to the partial failure of European crops and 
the fact that American prices until recently were lower thai 
those of competitive exporting countries. This gave the 
United States the European market for many months, al- 
though the crop in this country was noticeably larger than 
that of last year. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK, 


. Mon. Tues. Wed.Thurs. Fri. 

ON a cts_201 199 196% 200%4 Holi. 198% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mi Tues. Wed.Thurs. Fri. 


December delivery in elevator_cts- Holi- 
May delivery in elevator_.....--- 80% 178% 174% 179 day 176% 
July delivery in elevator--_-_--- .---153% 152% 150% 153% 152% 


DAILY CLOSING PRICES OF Weeat FUTURES IN WINNIPEG, 
Sat 


s on. 
Ea 175% 170% 175% 


. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_184 183% 178% 183% Holi- ---.-- 
May delivery in elevator. --—------ 188 186% 182 187 day 185% 
July delivery in elevator--_---~--~-- 184% 183% 178% 184% 183 % 


Indian corn declined with other grain and with large sell- 
ing. Not but at times there was certain resistance to a down- 
ward tendency. There was support, at intervals, as prices 
receded. Receipts were moderate, the weather continued 
cold and the consumption was thereby increased. But on the 
other hand the visible supply increased in this country last 
week 2,538,000 bushels, or 1,000,000 more than the increase 
in the same week last year. In other words, it is 16,302,000 
bushels, against 6,242,000 a year ago. Chicago’s stock last 
week increased 349,000 bushels. On the 30th ult. there was a 
net decline of l1tol 4c. Liquidation was very noticeable. 
The depression in wheat had a very plain effect. Yet there 
was no such break in corn as there was in wheat, for after 
all, there was a good deal of covering and a certain amount 
of support. December corn stood up better than any other 
delivery. The receipts were only moderate. But the 
weather was more favorable for the movement of the crop. 
In some influential quarters the feeling is against the mar- 
ket. Some Western reports say that the number of cattle on 
feed has been greatly reduced. Also, the marketing of hogs 
continues on a large scale. To-day prices declined 1% to 2c., 
but recovered some of the loss later. The trading was on a 
moderate scale. Receipts over the holidays were very large. 
Cash demand was poor. Cash markets dropped with those 
for wheat. On the whole, however, corn gave a better ac- 
count of itself than wheat. There was more support. The 
statistical position of corn is considered better than that of 
wheat in some respects, though there is much poor corn. 
Final prices show a decline for the week of 2% to 3c. For 
the year 1924 there was an advance of roughly 50 to 55c., 
with the crop disappointing and the consumption larger than 
had been looked for. 

DAILY CLOSING PRICES oF CORN IN NEW YORK, 


on. Tues. Wed.Thurs. Fri. 

eb Se | cts_146 144% 142 144 Hol. 142% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator.cts_126% 126% 128% 127% Holi- ----- 
May delivery in elevator-_----~.--- 131 0% 128 130 day 128% 
July delivery in elevator-_------~--- 131% 130% 129% 130%4 129% 


Oats declined, partly under the pressure of falling prices 
for other grain. Also, there was less support. Hedging 
sales told. Profit taking, however, was the main feature. 
Though receipts were moderate, cash prices declined. Cold 
weather early in the week had no effect. The visible supply 
increased last week in this country 1,375,000 bushels, which 
was some 360,000 greater than the increase in the same week 
last year. The total now reaches no less than 71,437,000 
bushels, or some 50,000,000 bushels larger than a year ago. 
The stock in Chicago increased last week, moreover, 738,000 
bushels, and is now nearly 20,000,000. The growing stocks of 
oats, the slowness of the demand and the decrease in specu- 
lative buying were all telling features against the price. 
To-day prices closed 114c. lower, partly in sympathy with the 
decline in other grain. Also, weakness of cash markets had 
Besides, the receipts were large. 
Stress was laid on the big visible supply. There was a good 
deal of selling by commission houses and professional opera- 
tors and little supprt. Final prices show a decline for the 
week of about 3c., but for the year 1924 there was a net rise 
of 15 to 20c. The rise in oats was not so great as in other 


grain because the crop was some 200,000,000 bushels larger 
than in 1923, 300,000,000 larger than in 1922 and over 400,- 
000,000 larger than in 1921. There has been a good feeding 
demand with the cold weather, but speculation during the 
year has been light, and export demand has been for the 
most part absent. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Mon. Tues. Wed. Thurs. 

70 69 69% Hol. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts_. 61 60 58% 59% Holi- 

May delivery in elevator___...--- 65% 64 63 64 

July delivery in elevator... -- 64 63 61% 63 61% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sta. Mon. Tues. Wed. Thurs. Fri. 


Fri. 
69 


December delivery in elevator_cts. 66 654% 63 65% Holi- ____- 
May delivery in elevator__.....-- 70% 69% 68% 69% day 68 %& 
July delivery in elevator____-____-- 71% 70% 69% 70% 69% 


Rye early in the week fell 1% to 3c. in Chicago, December 
leading the decline. It went to 7%c. under May. The drop 
in wheat did much to pull down rye. Yet Norway and Ger- 
many bought 300,000 bushels on Monday. The Chicago stock 
fell off last week 461,000 bushels. But the total in the 
United States increased 762,000 bushels, as against an in- 
crease in the same time last year of some half a million bush- 
els less. And on the 30th ult. the depression in rye became 
more pronounced. Prices ended 35 to 5c. lower. Support 
disappeared. The break on that day of 4 to 5c. in wheat had 
a demoralizing effect. There was heavy liquidation. Again, 
Norway and Germany, it is said, took 300,000 bushels, or 
600,000 bushels in two days. Also, there were further large 
inquiries here. But the market lacked speculative and other 
support. The technical position was evidently weak. Like 
other grain, it had become overbought. Many preferred tv 
sell on the eve of the holiday and the effect was very appar- 
ent. To-day prices were irregular, but after an advance 
early in the day of some 1% to 2\c., there was a downward 
turn, partly in sympathy with the decline in other grain, 
especially in wheat. There was very little support. Liqui- 
dation was very evident. The Continent took 150,000 bush- 
els and receipts were moderate. But the drift later in the 
day was plainly towards liquidation, and prices show a de- 
cline for the week of 2% to 4%4c. There was a net advance, 
however, in 1924 of 65 to 80c., with the crop only a little 
larger than that of last year and reports of a decided defi- 
ciency in the rye crops of Europe. The export demand in 
the last few months, however, has on the whole been disap- 
a wr despite the cheapness of rye as compared with 
wheat. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts_151 148 144 144% Holi- __--. 

May delivery in elevator__.._-_-- 57% 155% 150% 154% day 153% 

July delivery in elevator___..-_---.-_-- 13 132% 135% 135 
The following are closing quotations: 

FLOUR, 
ng patente_______- $8 90 @$9 75 Rye flour, patents_____ 7 50@$8 40 

opring First spring__._- 750@ 8 25 Seminola we ers . os 57 

Soft winter straights... 8 408 8 75\Oats goods._......._. 3 50@ 3 65 

Hard winter straights__ 8 65 9 25\Corn | TE, 240@ 3 50 

Hard winter patents... 9 25@ 9 75|Barley good 

Hard winter clears_-_-__- 725@ 825; Nos. 2,3 and 4-_..... 4 25 

Fancy Minn. patents__1945@1110| Fancy pearl, Nos. 2,3 

GY Mbectcceccses 10 60@11 10 We weer adebae 7 00 

GRAIN 

Wheat, New York: \Oats: 

SS ee 198 {6 i ——— 
NO. 1 Northern... <-.cce- 188%! No. 3 white_........ palit Sane 68 
No. 2 hard winter, f.o.b....188| Rye, New York: 

NS A, ees ooee- 1 56% 
orn: Barley, New York: 
OR et eae ee SEOUL Dn codbecnscee 109 to 113 
ena 143%! Ohicago.....-.....-- 93 to 96 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and 1iver ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Recetpts ai— | Flour. Wheat. Corn. | Oats. | Barley. Rye. 
Ddis.1961bs.'bush. 60 lbs.'bush. 56 lbs ..\bush. 32 bs.\bush .481bs .\bush .56lbs. 
Chicago ____- ' 355,000| 2,349, 1,224,000! 209,000} 93,000 
Minneapolis__| _____- 1,896,000 28, 713,000, 384,000} 69,000 
Mi teadl. . J scend TIO). eameea 742,000} 12,000} 192,000 
Milwaukee __- 10,000 17,000 105,000 379,000! 201,000} 59,000 
A eager 60,000 116,000) .000) 2,000 5,000 
Sapte SE naiae teone 43,000 14,000) BR ager Gascon 
Indianapolis..|  _____- 31,000] 361,000 i eee a 
8t. Louis---_- 63,000] 387,000); 448.000) 484,000) -.-...| —--- Be 
Peoria. _____- 46 ,000 8,000} 261,000; 221,000; 26,000 1,000 
Kansas City _- 643.000 950,000) ese Aa enagees 
Omaha --__-- 208.000} 238,000} 280,000)  -...--| _----- 
8t. Joseph_..| _..__- 181,000, 246.000) SE wabaeel) hiubedais 
eae IRR aRaaere 166 ,000 a Saree | eeegesh) ssabece 
Sioux City_..|  ____-- 21,000, 160.000) 76,000 1,000 5,000 
Total wx.1924| 325,000) 4,789,0C0| 5,799,000) 4,511 000) 835,000| 424,000 
Same wk.1923] 363,000) 5,285,000! 9.160.000) 4,487,C00| 748,000) 385.000 
Same wx.1922| 406,000) 11,268.009) 10,487,000 5,164,000! 835,000] 1,608,000 
Bince Aug. 1— | 
1924 __.__-. 10,129,0001269 ,504 ,000'106 ,409,0001160,687,000/41,645 ,000/45,664,000 
ae he 9,389 ,000/220 ,243 ,060 117,117 ,000)124 ,430 ,990)|23,986 ,000|17,371,900 





ea 11.899.9C0 257.080 000 147.352 000112 554 000/21 ,280 000126 .034 .000 


~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 27 1924, follow: 




















“ { 

Recetpts at— | Flour. | Wheat. Corn. | Oats. | Barley. Rye. 
=~ Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 
New York..-| 198,000) 1,196,000} 20,000; 300,000) %340,000; 128,000 
Philadelphia-- 62,000} 655,000} &,C00} a eee 1,000 
Baltimore- --- 25,000 646 ,000) 24,000) 8,900} 89,000) 1,816,000 
New Orleans *| 76,000 98,000) 51,000) 3,000 HEUER SB ie es te 
Cccacd | -iscons 159,000) = -_._-- rere ere ee 
Montreal --_- 30,000} 230,000) 6,000) 40,000 eo ey 
St.John, N.B. ne” ~sbeeuee! gee Sas awe 
Boston -_----- 27,000 1,000) 1, 9,000, 18,000, -..--- 
Total wk.1924) 432,000} 4,644,000 000!  %73,000! 461,000) 1,945,000 


110,000) 3, 
Since Jan.1'24 26,154,000 305,919,000, 18.353.000| 51,633,000'31,847,C00 40,515,000 
Week 1923.| 603,000 3,101,000, 585.0001 684,000 199.000! 108,000 
Since Jan. 1°23 124 367000 276.343.000 39.224.000! 42.114.000'17.794 000 34 BAR 000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bille of lading. 




















The exports from the several seaboard ports for the week 
ending Saturday, Dec. 27 1924, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. | Flour.| Oats. Rye. Barley.| Peas. 

Bushels. | Barrels.| Bushels. | Bushele. .| Bushels 
New York-_-...-.- 1,209,730] -...-.- 99,339} 19,930) 70,809|587,807) --...-- 
Philadelphia --.. ae | Fran eres, Ree: tee 
Baltimore --.-.._- DE. scented NE adel weet 162,000} .....-. 
New Orleans....| 245,000} 11,000] 60,000} 15,000) ---.--]| -.----] ------ 
Galveston -....- 1,354,000} -..-..-.- RR Reet Fee pre 
St.John, N.B...| 659,000} --..-.-.- DULIEE ..etesatiel \ melee 7 ee 
Total week 1924-_|4,001,730 11,000/208,339 34,930 70 ,809|757 ,807} ....-- 
Same week 1923_!2,961,631! 224,900'327,345' 194,000 73,794'19@,396' ...... 





The destination of these exports for the week and since 
July 1 1924 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 27| July 1 Dec. 27 July 1 Dec. 27 July 1 
1924. 1924. 1924. 1924. 1924. 1924. 
Barrels.| Barrels. Bushels Bushels. Bushels Bushels 
United Kingdom_| 40,590] 2,538,671] 1,589,770) 68,717,259} -..-..--| -------- 
Continent -__.-.-.|107,831| 4,927,279) 2,384,960|122,569,932) -...-.-- 70,961 
So. & Cent. Amer_| 19,458 553,526 27,000  § aankive 786 ,830 
West Indies-_-_---- 18,685 DETTE: cwennuse 80,150 11,000} 604,810 
Brit.No.Am.Cols-| ...--- Di eacosdeel . cdedabee -etenile 21, 
Other countries__.| 21,775 358,599] ........ TOO 6 axcuse 3, 
Total 1924____. 208,339} 9,101,547] 4,001,730|192,430,773! 11,000) 1,487,501 
Total 1923......-. 327,345! 7,858,479' 2,961,631'138,196,004' 224,900\ 1,921,213 














The world’s shipment of wheat and corn, as furnished bs 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dec. 26, and since July 1 1924 and 1923, 
are shown in the following: 
































Wheat. | Corn. 

1924-23, | 1924-23. | 1924-28. 1924-23. 

Week Since Since Week Stnce Since 

Dec. 26. July 1. July 1. Dec. 26. July 1. July 1. 

| Bushels. | Bushels. Bushels. | Bushels. Bushels. Bushkels. 
North Amer_| 6,535,000|263,776 000 227 ,076 ,000 16,000 669,000} 2,789,000 
Black Sea_.-| 128,000} 3,048,000) 25,946,000, 1,437,000) 12,413,000} 11,879,000 
Argentina...) 1,790,000) 44,572,000) 44,053,000 1,648,Q00;123,422,000) 67,266,000 
Australia ...| 288,000] 18,620,000) 18,976,000) -......-| --------] -------- 
2, or 712,000, 23,800,000) 12,302,000) ....cccu] cacecces|  ssceeces 
CER COUNE. scdaccuth) dddeced 1,584,000) ..---.-- 639,000} 14,645,000 
l= 9,453,000 352,816,000 330,027,000 3,101,000 137,143,000! 96,579,000 





The visible supply of grain, comprising tho stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 27, were as follows: 

GRAIN STOCKS, 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush bush. bush bush bush 
SE a wtdintatsines 3,640,000 128,000 1,073,000 2,152,000 754,000 
DE... cnadienonneshe aceite 40,000 501,000 54,000 
PR ncnckacocne 1,953,000 79,000 128,000 ee. pasdcem 
Phe Accesceseese 2,178,000 41,000 279,000 5,003,000 470,000 
I Pe. cctedd) i ana. - ee ’ ee 
New Orleans..........-. 1.000 See 586,000 592,000 yee 2,000 
DP  oanddenenennue ee |. kee ee 
DE stuvesndngrenedd 4,826,000 1,055,000 981,000 610,000 283,000 
» OS RE 13,901,000 06,000 5,266,000 1,767,000 605,000 
cach cinchnes ere 1,838,000 82,000 00,000 rf 2,000 
= Give ceuscnce ol [Vere Set 8 8363—hlmeadee *es0nes 
i inacinenseasann tne 240,000 20, 275,000 ae) 8=—e«anee 
0 res 10,190,000 7,264,000 18,763,000 3,271,000 433,000 
" RE i esac 1,151,000 a § eanene 
J eae 96 ,000 76.000 2,373,000 451,000 414,000 
SEE dntieh adichoamniketeme 8,583,000 84,000 9,825,000 3,651,000 325,000 
5 Pe a 8=—ss_ wane ... peeenn LI )63=—|§ aaecse 
RE oncscencance 13,134,000 270,000 22,281,000 1,224,000 2,229,000 
| gt ie Ra 82,000 259,000 555,000 6,000 12,000 
i ll ER ER 2.661 ,000 847,000 365,000 21,000 , 5,000 
lo = 15,383,000 3,392,000 2,211,000 142,000 24,000 
i lS A ES 2, ee ei | ee. . Ome, > ane 
St. Joseph, Mo.........- 1,077,000 487,000 281,000 12,000 5,000 
stants ooo 0 ee Som ii} 
EE 618,000 ‘ i i Fea 
ma . alana icinenill drainer 3,524,000 874,000 2,363,000 221,000 23,000 





Total Dec. 27 1924___.94,491,000 16,302,000 71,437,000 20,932,000 5,640,000 

Total Dec. 20 1924... 96,823,000 13,774,000 70,062,000 20,170,000 5,769,000 

Total Dec. 29 1923. ---74,833,000 87,799,000 19,939,000 19,052,000 3,242,000 

Note.—Bonded grain not included above: Oats, New York, 415,000 bushels; 
Boston, 339,000; Buffalo, 425,000; Buffalo afloat, 683,000; Duluth, 72,000; total, 
1,934,000 bushels, against 1,880,000 bushels in 1923. Barley, New York, 1,944,000 
bushels: Boston, 172,000; Baltimore, 195,000; Buffalo, 1,096,000; Buffalo afloat, 
282.000: Duluth, 8,000; total, 3,697,000 bushels, against 294,000 bushels in 1923. 
Wheat, New York, 2,293,000 bushels; Boston, 219,000; Philadelphia, 839,000; 
Baltimore, 1,040,000; Buffalo, 4,150,000; Buffalo afloat, 9,738,000; Duluth, 329,000, 
Toledo, 170,000; Toledo afloat, 549,000; total, 19,327,000 bushels, against 32,928,000 
bushels in 1923. 








Canadian— ° 
8 hen pain ame 1,697 ,000 341,000 3,415,000 125,000 616,000 
Ft. William & Pt. Arthur.16,906,000 ---.--- 8,468,000 1,305,000 2,352,000 

” eee ee, aewees Cee. .. «memes 1,207,000 
Other Canadian. -.-.....-- Rentwee 8 «sescs 3,875,000 285,000 1,684,000 

Total Dec. 27 1924___.29,948,000 341,000 16,438,000 1,715,000 5,859,000 

Total Dec. 20 1924__..27,922,000 353,000 16,154,000 1,682,000 5,629,000 

Total Dec. 29 1923__-_.43,202,000 26,000 9,537,000 1,700,000 2,006,000 

Summary— ' 
American aed Na Ce aa 94,491,000 16,302,000 71,437,000 20,932,000 5,640,000 
CR Scteccencooncn 29,948,000 341,000 16,438,000 1,715,000 5,859,000 





Total Dec. 27 1924__-124,439,000 16,643,000 87,875,000 22,647,000 11,499,000 
Total Dec. 20 1924-.-124,745,000 14,127,000 86,216,000 21,852,000 11,398,000 
Total Dec. 29 1923---118,035,000 8,825,000 29,476,000 20,752,000 5,248,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
DEC. 30.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 


influence of the weather for the week ending Dec. 30, follows: 

The outstanding feature of the weather during the week was a series of 
cold waves that overspread the country from the Rocky Mountains east- 
ward, while persistently low temperatures prevailed in the more western 
States during most of the time. Low pressure obtained over the Eastern 
States at the beginning of the week, accompanied dl much milder weather, 
but at the same time a cold wave had overspread the central-northern dis- 
tricts and Northwest, with some stations in the northern Rocky Moun- 
tains again reporting minimum temperatures from 20 deg. to 28 deg. below 
zero. The northwestern cold wave moved rapidly eastward and south- 


| ward, although there was considerable moderation in the severity of the 


cold before the more eastern States were reached, as was the case with the 
cold wave of last week. 
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After a short respite from the cold about the middle of the week in the 
Northwest, another intensive pressure area overspread that section 
on the 27th, accompanied by a rp drop in temperature. Some stations 
in the northern Great Plains reported readings as much as 30 deg. below 
zero, and by the 28th much colder weather prevailed over the Eastern 
States. In the meantime it had become considerably warmer in the far 
West, and the latter part of the week brought a general and substantial 
rise in tem ture to practically all sections of the country. 

The week as a whole was much colder than normal gute generally, 
except in the central and southern portions of the Florida Peninsula. Th 
weekly mean temperatures throughout the area from the Appalachian 
Mountains westward to the Pacific Coast States were 12 deg. to 20 deg. 
below normal. The week was colder than that preceding east of the Mis- 
sissippi River and in the Southwest, but the minus departures from normal 
were smaller in Central and Northern States between the Mississippi River 
and Rocky Mountains. All parts of the country experienced freezing 
weather except local areas in the extreme Southeast and Southwest, while 
subzero temperatures extended southward to the middle .. alachian 
Mountain districts, the Ohio River and central Oklahoma. e lowest 
ry reported was 30 deg. below zero in northern Dakota, against 
44 . below zero for last week in southeastern Montana. 

wi papeeed precipitation occurred early in the week over the eastern 
half of the country and in the Southwest, but thereafter fair weather was 
the rule until near the close, when rain again occurred in the South, and 
rain or snow overspread a wide area in the Northwest, extending south- 
ward into California and eastward into the northwestern Plains. The 
total precipitation for the week was light to moderate in most sections of 
the country, except that heavy rains occurred in parts of the South and 
Southeast and along the north Pacific coast. There was an abundance of 
sunshine in most Central and Northern States, but much cloudy weather 
prevailed in the South, except in southern Florida. It was especially 
cloudy in the west Gulf area, where some stations reported practically no 
sunshine during the entire week. 

In many central and northern sections of the country practically all 
outside work, including the marketing of grain and produce, was inter- 
rupted during the week by the persistently cold weather, or temporary 
closing of highways by drifted snow. ‘The continued cold, however, pre- 
vented the melting of the snow cover and grass and grain fields were well 
protected in nearly all sections from the central valleys northward and in 
most of the Rocky Mountains and Plateau districts of the West. The 
coating of ice remained in the western lower Lake region, parts of Illinois, 
and in the extreme lower Missouri Valley, which was unfavorable. 

Livestock were further pinched to a considerable extent by the cold, 
though in the Northwestern States the week in this respect was more 
favorable than last week. Widespread protection was given to stock in 
the great Western grazing districts, which. together with extensive feeding, 
prevented material losses. Early and timely warnings had been dissemi- 
nated to stock interests previous to the cold. 

Damaging cold did not reach the winter trucking districts of the more 
southeastern States and no extensive harm from frost was reported in 
that area, though protective measures were employed in some east Gulf 
districts. In fact, in the Florida Peninsula the week was rather too warm 
for the hardier varieties of truck. Considerable damage has been done 
to tender truck in the west Gulf area, however, and some harm was re- 
ported to citrus fruit in the lower Rio Grande Valley. 

Small. Grains.—While abnormally cold weather prevailed over the 
Wheat Belt, fields were amply to fairly well protected by a covering of 
snow and probably little damage has resulted, although there is a proba- 
bility of harm by smothering in Missouri, parts of Illinois and in the lower 
western Lake region. The snow was light in Kentucky and West Virginia, 
while there was practically no protection in the Middle Atlantic States, 
and the cold weather was unfavorable in these sections. Additional falls 
of snow were beneficial in the central Rocky Mountain area, and the cover 
was thickened in parts of Montana, where it had previously been inade- 
quate, but the ground remained bare locally in the North Pacific States 
east of the Cascades, where some harm from the cold is probable. The 
week was unfavorable for winter oats and other cereals in Tennessee, Ar- 
kansas and the west Gulf area, but in the more southeastern States condi- 
tions continued rather favorable. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Moderate rains first of week, followed by generally 
fair and cold. Farm work checked due to cold weather. Stock and winter 
grains in fair to good condition. 

North Carolina.-—Raleigh: Cold, rainy weather, regarded generally favor- 
able, though rather cold for winter truck, except where protected. Good 
fabs ey | in killing hogs. Little farm work to be done at this time. Small 
grains doing fairly well. 


South Carolina.—Columbia: Amete soil moisture, but cold nights retarded 
growth of winter cereals and truck. Spinach, cabbage and lettuce in good 
condition generally in coast truckin istrict. Not much outdoor work. 
Hog killing proceeding under favorable temperatures. 

gia.—Atlanta: Rains at beginning and close of week with two mod- 
erately cold waves interrupted outdoor activities, which are at a standstill. 
Although below 20 degrees in northern division, cold did not reach winter 
truck “> gam where no damage was reported. Considerable hog killing done. 

Florida.—Jacksonville: Beneficial rains in west and portions of north, but 
needed on sends in central. Soil moisture ample to excessive in southern 
division. ild temperature over most of Peninsula stimulated truck, 
except cooler needed for celery, lettuce and cabbage. Strawberries fair to 
§ , but delayed by dry weather. Oats fair progress in west, where cold 

amaged truck in interior. Planting tobacco and potatoes continued 
locally in north. Citrus good. 

Alabama.—Montgomery: General and locally heavy rains at beginning 
and close; temperatures averaged considerably below normal. Unfavorable 
for farm work and little accomplished toward planting oats and wheat. 
Truck crops doing fairly well in more southern portions; little growing else- 
where. ‘astures remain gen ly poor. Extensive acreage of cabbage 
in coast region plowed over as protection against expec freeze; small 
additional planted. 

Mississippi.—Vicksburg: Generally deficient sunshine with unseason- 
ably cold, except warm in extreme south Tuesday and Wednesday. Moder- 
ate to heavy precipitation Tuesday to Thursday and Monday, except light 
in extreme north. Slight prearess in farm activities. Continued cold 
damaging hotbeds and truck in general. Pastures poor progress. 

Louisiana.—New Orleans: Freezing to coast during wee 
tures averagin: 
four —. Little farm work accompl 
slowly, but 


with tempera- 
considerably below normal; light to moderate rains two to 
ished. Cane — essed 

nearing completion. Increase of soil moisture neficial to 

winter crops and for aay g. 


Tezas .—Houston: Cold and cloudy with light rain in west and north and 
moderate to heavy elsewhere. Progress and condition of ranges, truck, 
winter wheat and oats poor to fair, and considerable damage to oats and all 
but hardiest truck by recent freezes. Damage to citrus trees generally 
slight; to fruit not yet fully determined, but considerable known damage 
in north portion of citrus belt. Plowing backward. 

Oklahoma .—Oklahoma City: Very cold; ground covered with mixed sleet 


and snow, except in extreme south-central and southeast portions, a 
tect win ard 


ter grain to some extent. 
on livestock, but no losses reported. 

Arkansas .—Little Rock: Ground frozen in all portions and covered with 
snow in north. Little farm work possible, —- hauling, butchering and 
repair work. Oats and truck damaged by cold. 

Tennessee.—Nashville: Very cold week; temperatures in northwestern 
counties slightly above zero morning of 28th thought to be to some extent 
destructive to boll weevil. Wheat and oats suffered considerably. 

Kentucky.—Louisville: Very cold; freezes beginning to lift wheat; snow 
light, but affording some protection. Handling tobacco hindered by dry 
cold. Pikes icy; dirt roads frozen rough. 


LL 


THE DRY GOODS TRADE. 
Friday Night, Jan. 2 1925. 
Markets for textiles in general closed the year quiet but 
firm. The holiday spirit again prevailed during the past 
week, but despite this fact, a moderate demand was noted in 
some directions. Wholesalers were either inventorying or 
engaged in arranging for clearance sales, and were appar- 


All farm activities suspended. 








ently not overburdened with stock, as there has not been any 
marking down of values of particular note. Instead, many 
of the prices quoted indicate a confidence in values which 
has proved to be very encouraging to selling agents. While 
there are some lines still available in the slow selling fabrics 
of a staple character which have not moved very rapidly 
during the past few months, retailers and bargain hunters 
have not found as many goods offering from first hands as 
they expected. However, the slow selling fabrics have not 
held the market back, and are not being pressed for sale. 


Sentiment in regard to the future is very optimistic. Some 
merchants are predicting a sharp rise in prices after the 
new year’s business get under way, but the majority would 
prefer to see the market continue steady as to prices, and a 
broadening demand as trade develops. Prospects for heavy 
cotton goods during the first half of the new year appear to 
be better than usual. A great part of the war suuplus has 
been absorbed, and cotton duck mills are booking more new 
orders than for some time past. Reports from automobile 
manufacturing centres are likewise very encouraging, indi- 
cating increased consumption and larger buying in the near 
future, while transportation and building prospects for the 
new year are reported good. Silks and woolens are firmly 
maintained, being influenced by the strength of the raw 
material. As to silks, consumption continues on a liberal 
scale, with indications of an active season for the new 
spring lines. The retail holiday distribution in all lines 
of textiles was termed excellent by many of the large stores 
throughout the country. 


DOMESTIC COTTON GOODS: Owing to the holiday, 
sales in the markets for domestic cottons during the week 
were of moderate volume. Retailers have been occupied 
with their special sales, while wholesalers have given much 
of their attention to stock taking and to clearing their 
shelves. Prices as a rule have been firmly maintained, in- 
fluenced to some extent by the strength of the raw material 
markets. Ginghams continue to show slow improvement, 
while a fair amount of business has been tooked on wide 
flannels for fall delivery, and the cotton blanket situation 
is considered satisfactory. A scattered business was trans- 
acted in fine goods by a number of first hands, and what- 
ever was purchased was mostly for spot or nearby delivery. 
Fine goods are expected to sell in a substantial way within 
the next few weeks. According to reports in general retail 
business this holiday season exceeded in volume that of the 
previous year, and jobbers have entered the new year with 
considerable optimism. Stocks of merchandise have been 
well liquidated, and in view of the great improved agricul- 
tural conditions and the steady improvement in the indus- 
trial situation, it is claimed that demand for goods is bound 
to be active. Another encouraging factor is the present rea- 
sonable price basis, and the stability of all markets. Some 
of the bag manufacturers have been in the market during the 
past few days looking for supplies of light weight sheetings 
for delivery during the first quarter of the new year. Nor- 
mally, the last week in the year is a quiet one in hosiery 
lines, but so many new lines have appeared that buyers’ 
interest has been active in keeping watch on new develop- 
ments. Print cloths and convertibles have ruled quiet and 
firm. Interest in wash goods lines has centred around re- 
ports of many new cloths to be displayed as soon as busi- 
ness of the new year is under way, and spring retailing to 
the dressmaking trade has started. Print cloths in the 28 
inch, 64 x 64’s construction, are quoted at 7%¢c., and 27-inch, 
64 x 60's, at 6%c. Gray goods in the 39-inch, 68 x72’s con- 
struction, are quoted at 105c. and 39-inch, 80 x 80's, at 13%e. 


WOOLEN GOODS: The chief item of news in connection 
with the woolen trade during the week was the announced 
retirement of William M. Wood as President of the Ameri- 
can Woolen Co., which he created and fostered until it has 
become the greatest woolen manufacturing and selling 
agency in the world. His resignation is due to long illness, 
full details of which the trade has had for months. Because 
of this knowledge, his withdrawal will cause no disturbance. 
However, the times require men of vision and experience, as 
the woolen industry appears to be facing one of the most 
trying periods of recent years. The markets during the 
week, due te the holiday and end-year season, were devoid 
of activity. It is expected that the quietness will continue 
until the middle of the current month, when the advent of 
new spring lines will tend to stimulate reuewed interest. In 
view of the strong position of the raw material situation, 
higher prices for the manufactured products are predicted. 
On the other hand, many express the opinion that should 
shrap advances be named, buyers will pursue a hand-to- 
mouth policy. 


FOREIGN DRY GOODS: Markets for linens presented a 
firm appearance, and demand continued moderately active. 
Dress linens were the feature in distributing channels, com- 
mitments being full. Reports concerning the holiday trade 
were very satisfactory, both dress and household lines mov- 
ing well. Stock in the hands of importers have been re- 
duced, and firm prices are being asked. Burlaps, owing to 
the holidays in primary markets, ruled quiet. The tone of 
the market, however, has been firm, due to the strength of 
sterling exchange. Light weights are quoted at 8.00c., and 
heavies at 9.75c. to 9.85c. 
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NEWS ITEMS. 


Arkansas (State of).—County Taz Case Up for Rehearing 
in U. 8. Supreme Court.—In advices from Washington under 
date of Dec. 30 the New York “‘Times’’ on Dec. 31 reported 
that a petition for a rehearing of the case of Mrs. M. L. 
House of Menefee, Ark., whose farm in Conway County, 
Ark., with a gross annual income that will not average 
$6,000, is taxed more than $2,000 annually for roads, has 
been filed in the U. S. Supreme Court. The ‘“Times’”’ 
reviewing the case further says: 


This case has gained national attention and, with the possible exception 
of the Chancellor versus Clarke County case, is the best known of all the 
litigations growing out of the mountain-high taxes levied in 1919 against 
the lands of Arkansas for road construction. 

The situation which grew out of those road levies caused drastic action 
by the Federal Bureau of Roads in behalf of the taxpayers, the levies in a 
great many instances amounting to virtual confiscation of the properties. 

In March 1921 Governor Thomas C. McRae of Arkansas gave out a now 
famous interview, denouncing the road situation as ‘‘a scandal and a 
shame the odor of which reached to heaven.’’ Afterward the Arkansas 
Legislature passed a new law to cut the tax burden. Governor McRae 
now asserts that eventually this law will result in the restoration of a 
normal road tax. 

In the case of Mrs. House, however, the burden continues, and up to the 
pa the courts of Arkansas have refused to grant her any relief. Recently, 
n an opinion handed down by Justice McReynolds, the Supreme Court 
sustained the three of the five Justices of the Arkansas Supreme Court who 
had held that a tax, which at the time was nearer $2,500 than $2,000 a 
year, was valid. 

Some time ago Senator Borah read the evidence as disclosed before the 
courts of Arkansas, and he declared the case to be the ‘‘most despotic and 
scandalous’’ instance of taxation he knew about. 

It is also permissible to say that President Coolidge is familiar with the 
facts, and to friends has expressed his deep sympathy for Mrs. House. 

The evidence shows that Mrs. House was living in Washington when the 
road taxes were made. She received no written notice from the Road 
Commissioners, the only notice being a small advertisement, which did 
not describe the lands taxed, printed in a small weekly newspaper in Morrill- 
ton, Ark. The evidence also disclosed that in taxing the house and farm 
the road authorities taxed lands under water the same as if they were 
uplands and susceptible of cultivation. 

epeess brakes, lakes of a semi-stagnant nature, were assessed for road 
building purposes like producing lands. The Federal Bureau of Roads 
investigated the case, and the reports of the Government engineers dis- 
closed discriminations against Mrs. House in many instances, in some of 
more than 200%. 

Since the case was decided by the Supreme Court here, information has 
been received by the Federal authorities that the Sheriff of Conway County 
has disappeared with thousands of dollars of road tax money. Following 
his arrest, he was released on a bond of only $1,000, and shortly thereafter 
he was reported to have left the county. 

Road officials in Conway County are now asserting that the Sheriff's 
bond did not cover the theft of road money and if this is so it is said that 
the hard-pressed taxpayers will have to make up the shortage, which is 
understood to involve tax collections for several years. So far as the 
Bureau of Roads in Washington has been able to ascertain, no reward has 
been offered for the missing Sheriff and no general alarm has been broadcast 
for his apprehension. 


Austin, Tex.—Charter Amendment for Commission Form 
of Government Upheld by District Court.—According to an 
Associated Press dispatch from Austin to the Dallas ‘‘News,”’ 
the Austin city election amending the charter to provide for 
the establishment of Commission-Manager form of govern- 
ment (adopted by the voters on Aug. 9—V. 119, p. 836), 
has been upheld here (Austin) in District Court, following a 
contest filed by two citizens, alleging discrepancies in the 
tabulation of the vote. 


East Chicago, Ind.—Local Water Company Purchased by 
City—Original Contract Modified.—The city of East Chicago 
has purchased the property of the East Chicago & Indiana 
Harbor Water Co., at a price said to be, in actual figures, 
$1,954,834 31. The Indianapolis ‘‘News’’ of Dec. 24, speak- 
ing of the purchase, said in part: 

An amended petition for the sale of the East Chicago & Indiana Harbor 
Water Co., owned by C. H. Geist, of Philadelphia, to the city of East 
Chicago, containing certain modifications of the original contract of sale, 
was approved by the Commission in an order issued Wednesday (Dec. 24). 

The order provides that when the city turns over to the Geist company 
the sum of $1,998,000, the contract price for the property, the company 
— transfer to the city $43,165 69, the balance in the depreciation fund 
oO e company. 

Under the terms of the original contract of sale entered into between the 
city and the Geist company, Nov. 10, and submitted for the approval of 
the Commission, the purc price was fixed at $1,998,000, and Geist 
proposed to keep the balance in the depreciation fund of $43,165 69. The 
depreciation fund would thus have been extinguished, and the city would 
have begun operations without any money in the depreciation reserve. 

The order of the Commission authorized the city of East Chicago to issue 
6% bonds in the sum of $1,998,000 (the proceeds of which are to be used to 
purchase the pro aE dated Nov. 1 1924, to mature serially from one 
to forty years and to be sold at not less than par. 

It was also ordered that the depreciation fund of $43,165 69, to be turned 
over by the Geist company, be held by the city and administered and used 
as a depreciation fund as authorized and uired by the statutes of Indiana. 

it is pointed out that the acceptance of the conditions im by the 
Commission by the Geist company means that the citizens of East yy 4 
actually will pay for the utility $1,954,834 31, instead of $1,998,000; in 
other words, a saving to the taxpayers of $43,165 69 as the result of the 
action of the Commission. 


Missouri (State of).—Change in Taz Laws of State 
Recommended.—The State Tax Commission has just finished 
a two year’s report aimed at increasing the revenues of the 
State. It covers 12 classes of assessments. The report of 
the Commission, with suggestions and recommendations 
for changes in the revenue laws will be submitted to the 
General Assembly early in the coming session. The 12 
classes of assessments, as proposed by the Commission, are: 


First.—That all property subject to the ad valorem or general property 
tax be assessed with reference to its value on Jan. 1 each year instead of 
June 1, as at present, and that taxes be levied and collec the same year 
the assessment is made. 

Second.—That all property, real, personal and mixed, of railroad, 
telegraph, telephone, electric power and light companies, electrict trans- 
mission lines and of express companies and oil pipe lines, be returned to 
be by the State Tax Commission as the property of street railways 
is now returned and assessed. 

Third.—That the property of water companies, gas companies, heating 

lants and other similar property be returned to the State Tax Commission 
or assessment just as property of other public utility companies. 





‘o 
class with banks for purposes of assessment for the eral property tax. 
fhe gross receipts of all 


Sixth.—That the private car tax be paid by the companies which own 
the cars instead of being pela by the lessees of the cars, and that private 
car companies be made subject to the gross receipts tax which now applies 
only to express companies. 

Seventh. That the income tax and the inheritance tax laws be ad- 
ministered by the State Tax Commission. 

Eighth.—That the State Tax Commission be given authority to inspect 
income tax returns on file in the office of local assessing officers. 

Ninth.—That prgeenel property discovered by the assessor or by the 
County Board of Equalization to have escaped assessment for the year 
preceding, if such property is still in the ownership or under the control 
of the same person who owned or controlled it during the preceding year, 
shall be assessed at double its value; and that County Court shall be author- 
ized to list omitted property, including property assessed under the mer- 
chants’ and manufacturers’ statute, up to Jan. 1, after the County Board 
of Equalization has adjourned. 

Tenth.—That it be made the duty of every reason, under penalty, to 
list and return for assessment his property to the assessor even if missed 
by the assessor. 

Eleventh.—That merchants’'and manufacturers’ valuations be placed 
upon abstract of the County Clerk and certified to the State Tax Com- 
mission for equalization along with general property. 

Twelfth.—That school taxes paid to each county by telephone, tele- 
graph, electric light and power, electric transmission and oil pipe line 
companies, be distributed among all the school districts in the county 
and that such taxes be based upon the average school levy of the county. 
just as in the case of the railroads. 


Mississippi County Sub-District No. 3 of Drainage 
District No. 9, Ark.—New District Organized.—Judge V. G. 
Holland of the Circuit Court at Osceola on Dec. 23 organized 
by petition Sub-District No. 3 of Drainage District No. 9, 
Mississippi County. The new district, it is stated, includes 
an area of 172,000 acres in the eastern part of Mississippi 
County between the Mississippi River levee and Little River, 
and includes the rich section of the county between Osecola 
and Blytheville. Owners of nearly 100,000 acres in the 
district petitioned for the district. Improvements to be 
done in the district will cost approximately $2,000,000. 
Judge J. T. Coston, veteran drainage attorney of Osceola, 
is attorney for District No. 9 and th2 new sub-district. 
S. E. Simonson, R. C. Rose and Wilson Burchfield are 
Commissioners for both the main and sub-districts. 


Newbern, Tenn.—City Light Plant Sold.—Reporting the 
sale by the city of its light plant the ‘Nashville Banner’ 
in a recent issue said: 

The city of Newbern has closed a contract with the Kentucky-Tennessee 
Power & Light Co. to take charge of the city light plant — here. 
The company paid the City Commission $24,000 for the old plant. 

Newbern is one among the number of West Tennessee towns that have 
closed contracts with the Kentucky-Tennessee Power & Light Co. 

Trimble’s plant, north of Newbern, has also become the property of 


the company. 

Porterville, Calif.—City Manager Form of Governmen’ 
to be Voted On.—-The question whether the voters of this 
city are in favor of adopting the City Manager form of 
government will be voted on at a special election to be held 
on Jan. 27. 


Santa Monica, Calif.—Vote Cast On Anneration Pro osal. 
—The final count on the proposal to annex Santa Monica 
to Los Angeles, defeated by voters in a special election held 
on Dee. 16, as stated in V. 119, p. 3036, was 3,600 for to 
4,540 against. 

—EE 
BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABILENE, Dickinson County, Kan.—BONDS REGISTERED.— 
On Oct. 7 the State Auditor of Kansas registered $110,000 44% paving 
nds. 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
until 12 m. Jan. 26 will be received by B. J. Hill, Director of Finance, 
for $3,000,000 4% % coupon or registered sewage bonds. Denom. $1,000. 
Date Feb. 1 1925. Prin. and semi-ann. int. (A. & O.) yable at the 
National Park Bank of New York. Due $120,000 Feb. 1926 to 1950 
incl. Bids to be for all or none, and to be made subject to the approval 
of bidder’s attorney. Certified check for 2% of the amount of bonds bid 
for, payable to the Director of Finance, required. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFERING. 
—Sealed bids will be received by Thomas P. Richards, Clerk Board of 
Commissioners, until 11 a. m. Jan. 20 for $50,000 444% County Court 
House coupon bonds. Denom. $1,000, $500 or $100 each. Interest 
semi-annually. Due $10,000 yearly on Jan. 1 1932 to 1936, inclusive. 
Bids may be for all or any part of the issue. Bonds are exempt from 
municipal and county taxation in Allegany County. 

Financial Statement. 
Ces Sb cin Sx dd san onkiadated adéhbht tonsa $83 ,777 ,244 31 
Bonded indebtedness (not including this issue)-_--..-.-.-.-..-- 1,940,000 00 


ALLEN COUNTY (P. O. Iola), Kan.—BONDS REGISTERED.— 
$48,000 4% % road impt. bonds were registered on Oct. 25 by the State 
Auditor of Kansas. 


ARKANSAS CITY, Cowley County, Kan.—BONDS REGISTERED. 
—The State Auditor of Kansas the following 5% bonds: 
$23,855 66 sewer bonds on Oct. 2. ‘oats 38 paving bonds on Oct. 2. 

94,307 07 paving bonds on Oct. 28. 


ASHLAND, Boyd County, Ky.—BOND OFFERING.—Mayor W. M. 
— will receive sealed bids until Jan. 6 for $200,000 4% % city building 
nds. 


ASHTABULA, Ashtabula County, Ohio.— BOND SALE.—The 
$100,000 5% grade crossing bonds offered Dec. 29—V. 119, Pi 2787— 

ve been sold to Minton, Lamport & Co. of Chicago for $104,540, equal 
to 104.84, a basis of about 4.52%. Date Dec. 31 1924. Due $4, 
Oct. 1 1926 to 1950 incl. Bids were as follows: 


Prem. Prem. 
Hayden, Miller & Co., Clev_.$3,413| Halsey, Stuart & Co., Chic__.$4,456 
Braun, Bosworth & Co., Tol_. 4,091|/A. B. Leach & Co.. Chicago_. 4,623 
Guardian Savi & Trust Minton, Lampert & Co., Chic. 4,840 
SC” 4,070 Sonsongoed Mayer, Cin... 3,270 
W.L. Slayton & Co., Toledo. 3,090) Weil, Roth & Irving, Cin__.. 2,150 
Stranahan, Harris & Oatis, N.S. Hill & Co., Cincinnati... 2,464 
Inc., Toledo____________._ 3.720) Herrick Co., Cleveland ----- 3,642 
Otis & Co., Cleveland_______ 2,172| Detroit Trust Co., Detroit... 4,420 
All of the above bids were for the total issue. 


ATHENS CITY SCHOOL DISTRICT, Athens County, Ohio.— 
BOND OFFERING.—Sealed bids will be received until 12 m. (Eastern 
standard tin.e) Jan. 17 by L. J. Addicott, Clerk Board of Education, for 
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) Open school bonds. Dated Jan. 15 1925. Denoms 
each six months as follows: $1,500, Mar. 

1B 1926: 3}. 000, Mar. 15 1927; 
om 6 eo b’ 500, 


. $500 
15 1926; 
$1,500, Sept. 15 1927; $1 ,000, 


Mar. 15 1929; $1,000, Sept. 15 
7 1 


15) pa able at the Athens National 


. ne 5 
Principal and interest (M. 
ified check for 2% of bid, payable to the Board of 


Bank, Athens. A cert 
Education, FS ay 


ATLANTA, of fuer County, Kan.—BONDS REGISTERED.—The 
poate Auditor’ of Kansas registered $15,000 4% % electric light bonds on 
ov 


eA TTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—A 
otis loan of $50,000 has been sold to Estabrook & Co. of Boston on 
discount basis. Date Dec. 30 1924. Due Oct. 30 1925. 


BADGER SCHOOL DISTRICT NO. 2 OF THE CITY OF CANDO 
(P. O. Cando), Towner County, No. Dak.—CERTIF ICA TE OFFERING. 
—Sealed bids will be received until 2 p. m. Jan. 5 by L. Harris, City 
Clerk, at the County Auditor's office in Cando for B10. 000 certificates of 
indebtedness to bear interest at a rate not to exceed 7%. De nom. .000. 
Date Jan. 15 1925. Due Jan. 15 1926. A certified check for 5° % of bid 
payable to the Treasurer of the District, is required. 


BAKER COUNTY (P, O, Baker), Ore.—BOND DESCRIPTION. 
50,000 % road 3390 awarded to the First National Bank of Baker at 


—The 


102. 0-4 119, p. 2909—are described as follows: Date Oct. 15 1919. 
enem. $1,000. “bes in 20 years; optional after 10 years. Int. payable 
Pe 


BOND OFFERING.—Until 10 a. m. Jan. 15 sealed bids will be received 
by A. B. Combs Jr., County Clerk, for $350,000 5% road bonds. Date 
Dec. 15 1924. Denom. $50 or multiples thereof up to and incl. $1,000, at 
option of bidder. Due 20 years from date, redeemable at option of the 
county 10 years from date thereof or at any interest- paying period there- 
after. Semi-annual interest payable at the office of the County Treasurer 
of Baker County. A certified check, payable to Baker County, upon a 


reputable solvent bank, for 5% of bid, 
of these bonds on Dec. 13 (see V. 119, 
was not completed. 


BARBER COUNTY (P. O. Medicine Lodge), Kan.—BONDS REGIS- 
TERED.—$20,000 4%% building bonds were registered by the State 
Auditor of Kansas on Oct. 31. 


BATH TOWNSHIP CONSOLIDATED RURAL SCHOOL DISTRICT 
P. O. Osborn), Greene County, Ohio.—BOND SALE.—The Weil, 
Roth, Irving Co. of Cincinnati has purchased $10,200 5% school bonds at 

par and accrued interest, plus a premium of $168, equal to 101.64. 


BAYLOR COUNTY (P. O. Sey’ 
yo." & Co. of Dallas has purc 
a 01 


is required. Apparently the sale 
p. 3037) to the Detroit Trust Co. 


mour), Tex.—BOND SALE.—Geo. L. 
od an issue of $50,000 hospital bonds 


BAY VILLAGE, Cuyahoga County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Jesse L. addler, Village Clerk, until 12 m. 
Jan. 27 for $11,042 15 be? Y, Kennilworth Drive Assessment bonds, Series 
No. 1. Denoms. $1,000 00 and one for $4215. Date Dec. i 1924. 
Int, J. & D. Due yearly on Dec. 1 as follows: $2,542 15, 1926; $2,500. 
1927, and $3,000, 1928 and 1929. Certified check for 5%, of the amount 
of bonds bid for, ‘payable to the Village Treasurer, required. 


BEACH CITY, Stark County. Ohio.— BOND OFFERING.—Sealed 
yrepens will be received by William Kanagy, Village Clerk. until 12 m. 
an. 20 for $21,000 5% storm water sewer bonds. Denom. $1,000. Date 
March 1 1925. Interest M. & S. Due $1,000 yearly on March 1 1927 to 
1947, inclusive. Certified check for $500, payable to the village, required. 


BEAR LAKE COUNTY (P. O. Paris), Idaho.—BOND OFFERING.— 
Sealed bids will be received until Jan. 10 by the Soynty Clerk for $50,000 
5%% refunding bonds and $100,000 6% road bonds 


BEE HIVE RURAL SCHOOL DISTRICT (P. O. Warrensville), 
Cuyahoga County, Ohio.—BOND OFFERING.—Sealed proposals will 
be received by William F. ee © leek Board of Education until 7 p.m. 
gan. 19 for $259,843 75 54%% school Sends. Denom. $1,000 and one for 

375. Date Jan. 1 1925. Interest A. & O. Due every six months 
beinninig April 1 1926. Certified check for 5% of the amount of bonds 
bid for, payable to the Board of Education, required. 


BELLE CENTER, Logan County. Ohio.—BOND OFFERING.— 
Sealed bids will be received by E. H. Mains, Village Clerk, until 12 m. 
Jan. 3 for $1,500 6% village bonds. Denom. $500. Date Sept. 15 1924. 
Interest semi-annual. 1 


BENSON, Johnston County, No. Caro.—BOND SALE.—Caldwel 
& Co. of Nashville purchased an issue of $175,000 6% improvement and 
assessment bonds at a discount of $6,475, equal to 96.30. Due in 1925 
to 1944. These bonds were offered on ‘April 15 (V. 118, p. 1817). 


cBETHLEIEM, SCHOOL, TOWNSHIP, Com County tnd BON 
e Yo. of Indiana s have pur 
ponds for $40,400. equal to 102 41 purchased $39,500 school 


BISCAYNE DRAINAGE DISTRICT (P. O. Miami), Dade County 
Fla.—BOND OFFERING.—Sealed bids will be received until Jan. i 
by Ben Shepard, Clerk Board of County Commissioners, for $212, 000 
6% drainage bonds. Date Dec. 1 1924.. Denom. $1,000. Due Dec. 
as follows: $17,000, 1929, and $13.000, 1930 to 1944 incl. Prin. oak 
int. (J. & D-) payable at the U.S S. Mtge. & Trust Co., N. Y. City. Legality 
approved by Peck, Shaffer & Williams of Cincinnati. A certified check 
for 2% of bid is required, 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
FERING .—Sealed bids will be received until * p- m. Jan. 12 by W. C. 
Hughes, County Auditor, for $10,214 83 6% drainage bonds. -Denom. 
9900 and one for $214 83. Date Jan. 1 1925. Prin. and semi-ann. int. 

& J.) payable at the County Treasurer's office. Due every six months 
ad ns eg $214 83, Jan. 15 1926, and $500, July 15 1926 to Jan. 15 1936 
usive 


BLUE ASH SCHOOL DISTRICT, Hamilton County, Ohio.—POND 
SALE .—The $35,000 5% % school bonds offered on July 16—V. 119, p. 108 
—were sold to Weil, Roth & Irving of Cincinnati. Due serially. 


BONE MESA DOMESTIC WATER DISTRICT, Delta County (P. O. 

Fpeme), Ts eo y ang at ~—aeaies bids will be received until 
an y rake, Secretar ti 

6% water bonds. Date ‘Jan. 1 1925. = a 


BOYNTON, Palm Beach County, en SALE.—The $100,000 
6% poet. bonds offered on Dec. 16—V. 267 ae Purchased 
by the Farmers Bank & Trust Co. of West pobn Beach at 104.0 


ES SOLD.—During the month of 

December the city of Buffalo sold 4% short-term certificates at par as 
Name of Purchaser— Amou Purpose. Date. 

Surplus Moneys $110. 380 ‘OA Temporary Dec. : 1924 July" 
School General 38,730 50 Temporary Dec. 1 1924 July 
Fund 28,679 a ee 15 1924 Dec. 1 

wor 


Wyo.—BOND SALE.—The $26,795 
«! assessment improvement district bonds, including Districts 
6, 7 and 8, offered on Aug. 6—V. 119, RB 355—were awarded to 
ank of Buffalo at par. 


‘tT 1925 
1 1925 
5 1925 


BUFFALO, Johnson County, 


7, sped 





BURBANK SCHOOL DISTRICTS, Los Angeles County, Calif.— 

BOND SALE.—The two issues of 5% school bonds offered on Dec. 22— 

V. 119, p. 2909—were awarded as fol ows: 

$100,000 Burbank school bonds te the Anglo-London & Paris Co. of San 
Francisco at Fa of 88 558. equal to 103.38, a basis of 
4.75%. Date 1 1924. Due Dec. 1 as follows: $1,000, 
1925 to 1932 incl.; $2, 000, 1933 to 1944 incl.; $4,000, 1945 to 1947 
incl., and $8,000, 1948 to 1954 incl. 

100,000 Burbank High School bonds to the Bank of Italy of Los Angeles 


at a premium of £33. 758, equal to 103.75, a ——_ = £. 75% Date 
Dec. 1 1924. e Dec. 1 as follows: 13},000 to 1933 inel.; 
$2000, 1934 to 1937 inel $1000" OF DEL incl. ; $5,000. 


1952 to 1960 incl., and $6,000, 1961 5 j964, incl. 


BURLINGTON, Coffey Cou — REGISTERED.— 
The State Auditor of Kansas sllinetnd abd note for $11,757 33 
on Oct. 9 and a 5% temporary note for $6. 921 on Nov. 12. 


BUTLER COUNTY (P. Hamilton), Ohio.—BOND OFFERING .— 
Until 12 m. Jan. 9 sealed bids will be received by Edward Marts. ee 
Board of County Commissioners, for $302,736 50 4%% I. C. H. No. 19 

bonds. Date Feb. 1 1925. Principal and semi-annual interest (M. & 8.) 
pa ayable at the County Treasurer's office. Due yearly on Sept. 6 as follows: 

36,736 50, 1926, and $38,000, 1927 to 1933, inclusive. Certified check for 
5% of the bonds bid for, payable to the County Treasurer, required. 


BYESVILLE, Guernsey County, Ohio.— BOND SALE.—Ryan, Bow- 
man & Co. of Toledo have purchased $11,514 80 6% impt. special assess- 
ment bonds at 100.20. ‘These bonds were offered on March 21. 


CACHE COUNTY SCHOOL DISTRICT (P. O. Logan), Utah.— 
BOND SALE.—The Palmer Bond & Mtge. Co. of Salt Lake t City purcheces 
an issue of $150,000 44%% bonds. Date Jan. 1 1925. Denom. $1,000 
Due Jan. 1 as follows: $5, 000, 1926 to 1940 incl., and $15,000, 1941 to 
1945 incl. Prin. and semi-ann. int. payable in New York City. Legality 
approved by Chas. W. Boyd of Salt Lake City. 

Financial Statement. 
RES aT EET MEE ee eT $29, ash ,098 
40,000 ,000 


470,000 


Population, 1920 census, 17,553. 


CANON CITY, Fremont County, Colo.—BOND SALE.—Boettcher, 
Porter & Co. have purchased an issue of $15,000 4%% refunding water 
extension bonds. 


CANTON, Stark County, Ohio.—BOND SALE.—On Dec. 30 the 
following four issues of 5% property portion improvement bonds, offered 
on that day—V. 119, B: 3037-——were sold to Stranahan ,Harris & Oatis, Inc., 
of Toledo, for $86, 740 41, equal to 102.05, a basis of about 4.59%: 
$35,291 39 17th St. N.W. paving bonds. Due yearly on Sept. 1 as follows: 

$3. 891 *° Dae $ $4. . 197 and 1928. $3,800 1929. 4, 000 1930, 
$3.800 1 . $4,000 1 $3.800 1933 and $4,000 1934 
16,858 06 remand y +H N.E. hoe bonds. Due yearly on ‘Sept. 1 as 
rg $1,358 06 1926, $1,500 1927 and $2,000 1928 to 
. inel. 


11,715 59 ees Place N.W. paving bonds. Due yearly on Sept. 1 
- follows: pi 2 ane 59 1028. $1,500 1927, 1928, 1930, 1932 and 
934, and $1,000 ee La and 1933. 
21,128 57 Troy Place N.W. onds. Due yearly on Sept. 1 as 
weet 2: 328 57 Prone con $2,350 1927 to 1934, incl. 
Date Sept. 


CANTON, se County, Ohio.—BOND OFFERING.—Sealed bid8 
will be received by Samuel E. Barr, City Auditor, until 12 m. Jan.16 for 
the following issues of bonds, aggregating $255,951 52: 
$36,327 66 19th St. improvement assessment bonds. Denom. $1,000 and 

one for $327 66. Due yearly on Sept. 1 as follows: $4, 327 66. 
1926, and $4,000, 1927 to 1934, inclusive. 

76,247 O1 Belden Ave. paving city’s portion bonds. Denom. $1,000 
and $500 and one for $247 01. Due yearly on Sept. 1 as follows: 

$8,247 01, 1926, and $8,500, 1927 to 1934, inclusive. 
41,700 27 Cleveland Ave. paving city’s portion bonds. Denoms. $1,000 
nd $600 and one Shee $900 27. Due yearly on Sept. 1 as follows: 

$4 4,900 27, 1926, and $4, 600, 1927 to 1934, inclusive. 

3,997 50 Edward Ave., storm water ay city portion bonds. Denom. 

,000 and one for $500 and $497 50. Due rooney on Sept. 1 
as follows: $997 50, 1926, and i ,000, 1927 to 192 
28,741 35 pA ene Way paving assessment bonds. Okay "$1,000 and 
$500 and one for $241 35. Due yearly on Sept. 1 as follows: 
+, 241 35, 1926: $3,000, 1927; $3,500, 1928: $3,000, 1929; $3,500, 
930: $3,000, 1931: $3.500, 1932, and $3,000, 1933 and 1934. 

1,231 83 Winfiala Way paving city’s portion bonds. _Denom. $100 and 
one for $131 83. Due yearly on Sept. 1 as follows: $131 83, 
1926; $100, 1927; $200, 1928: $100, 1929; $200, 1930; $100, 1931; 

200, 1932, and $100, 1933 and 1934. 
22,922 67 Pendele Place paving assessment bonds. Denoms. $1,000 and 
$500 and one for $422 67. Due yearly on Sept. 1 as follows: 
$2, 922 67, 1926, and $2,500, 1927 to 1934, inclusive. 

5,018 63 Cherry Ave. sanitary’ sewer assessment bonds. Denom. 
$1,000 and $250 and one for $268 63. Due yearly on Sept. 1 
as follows: $1,268 63, 1926, and $1,250, 1927 to 1929, inclusive. 

39,864 60 15th St. paving city’s BS aerte bonds. Denoms. $1,000 and 

$500, and one for $364 Due yearly on Sept. 1 as follows: 
$4 .364 60, 1926; $4,500, 1927 to 1933, inclusive, and $4,000, 1934 

Date Sept. 1 1924. All of the above bonds bear interest at 5%, except 
the Cherry Ave. bonds, which bear 544% interest. Purchaser to print 
bonds. Principal and semi-annual interest payable at the City Treasurer's 
office. Bids to be on blank forms furnished upon request. Certified check 
for 5% of the amount bid for, required 


CASTLETON, Rensselaer County, N. Y.—BOND SALE.—Farson, 
Son & Co. of New York have purchased $10,000 5% highway bonds at 
102.147, a basis of about 4.53%. Denom. $1,900. Date Jan. 1 1925. 
Int. semi-ann. Due $1,000, Jan. 1 1926 to 1935 incl. 


CENTREPORT FIRE DISTRICT OF 1! HE TOWN OF pees Teta 
(P. O. Centreport), Suffolk County, . Y.—BOND SALE.—The 
5 000 coupon or registered fire district bonds offered on Dec. ey. 119, 

. 2910—have been awarded as 4 és to the Bank of Huntington at 100. 38, 
4 ‘basis of about 443%. Date Jan. 1 1925. Due yearly on Jan. 1 as 
follows: $2,000, 1927 to 1932 incl., and $1,000, 1933. 


CHANUTE, Neosho County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $39,313 25 5% street improvement 
bonds on Oct. 21. 


CHEHALIS, Lewis County, Wash.—BOND SALE.—The $35,000 
general obligation bonds offered on Dec. 22—V. 119, p. 2910—were awarded 
to Bond, Goodwin & Tucker of Seattle as 4%{s at 101.50. 


CHICAGO, Ill.—BOND OFFERING.—Sealed bids will be received by 
Martin J. O’Brien, City Comptroller, until 10 a. m. Jan. 6 for the following 
issues of 4% coupon or registered bonds: 


$1,080,000 Ashland Ave. press impt. bonds. Date Dec. 16 1919. Due 
$270.000 Jan. 1 1929 to 1932 incl. Voted on Nov. 4 1919. 
3,500,000 Southwater St. improvement bonds. Date Jan. 1 1925. pe 


yearly on Jan. 1 as follows: $200,000. 1927: $195.000, 1928 to 
1943 incl., and $180.000, 1944. Voted on Jan. 2 1924. 
1,000,000 street lighting extension system bonds. Date Jan. 1 1925. 
Due yearly on Jan. 1 as follows: $55.900. » aad to 1943 incl., 
and $65,000, 1944. Voted on Nov. 4 1924 
1,500,000 street improvement bonds. Date Jan. 1 1925. Due yearly on 
enn. l as gr S55 .000, 1927, and $85,000, 1928 to 1944 incl. 
on Nov 
350,000 East 100th St. bridge construction bonds. Date July 1 1924. 
age any on Jan. 1 as . $15,000, 1927; $20,000, 1928 


942 incl., and $35.00 
Date Jan. 1 1924. Due Jan. 1 


100,000 Walle St. bridge —- 
1927. Voted Nov. 6 1923 

Denom. $1.000. Prin. and interest vable in gold at the office of the 

City Treasurer or at the American Ppaaaee ae | Bank of New York. 

lity approved by Chapman, Cutler & Parker of Chicago. Uncondi- 





the First ‘National 2 and Wyoming Loan & Trust 


Due Sept 





Lega 
tional bids will be received for the whole or any part of issue and a certified 
check for 2% of the bonds bid for must accompany each bid. 





Jan. 3 1925.] 
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CLARINGTON SCHOOL DISTRICT (P. O. Clarington), Monroe 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
1 p. m. Jan. 3 bv B. E. Kelch, Clerk Board of Education, for $60,000 5% 
school bonds. Denom. $500. Date Dec. 15 1924. Prin. and semi-ann_ 
int. (M. & 8.) payable in Clarington. Certified check for $1,000 required 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—The 
Second Ward Securities Co. of Milwaukee has been awarded the $60,000 
5% bridge bonds offered on Dec. 1—V. 119, p. 2555—for $61,129 84, equal 
to 101.88, a basis of about 4.48%. Date Oct.11924. Due $12,000 yearly 
on Oct. 1 1926 to 1930, incl. 


“CLARK COUNTY UNION SCHOOL DISTRICT NO. 1 (P. O. 

Ashland), Kan.—BONDS REGISTERED.—$5,961 84 5% judgment 

aces school bonds were registered on Nov. 21 by the State Auditor of 
ansas. 


CLAY TOWNSHIP, Pike County, Ind.—BOND SALE.—Miss Dona 
Kirkland, Deputy County Treasurer, has purchased $1,000 4%% road 
bonds at par. be 


CLERMONT COUNTY (P. O. Batavia), Ohio.— BOND SALE. 
Breed, Elliott & Harrison of Cincinnati have been awarded the $8,440 
5%% 1. C. H. No. 494 bonds offered on Dec. 27—V. 119. p. 2910—for 
$8497, equal to 100.67, a basis of about 5.20%. Due yearly on Sept. 1 
as follows: $4,000, 1926, and $4,440, 1927. 


CODY, Park County, Wyo.—BONDS NOT SOLD.—The $13,748 27 
$% = offered on Dec. 22 (V. 119, p. 2910) were not sold. Date 
an. 925. 


COFFEYVILLE, Montgomery County, Kan.—BONDS_ REGIS- 
TERED.—On Nov. 4 the State Auditor of Kansas registered $88,788 58 
4%% internal improvement bonds. 

NOTES REGISTERED.—The State Auditor of Kansas registered the 
following 6% temporary notes: 
$24,030 notes registered on Oct. 2. 

47,493 notes registered on Oct. 25. 


COITSVILLE RURAL SCHOOL DISTRICT (P. O. Coitsville), 
Mahoning County, Ohio.— BOND SALE.—Ryan, Bowman & Co. 0 
Toledo have purchased the $25,000 54% % school bonds offered on Dec. 17 
(V. 119. p. 2788) for $26,325, equal to 105.30, a basis of about 4.94%. 
Purchaser to print bonds. Date Dec. 1 1924. Due yearly on Dec. 1 as 
follows: $2,000, 1926, and $1,000, 1927 to 1949 incl. 


COLUMBUS, Cherokee County, Kan.—BONDS REGISTERED.—On 
8. $30,000 414% city hall bonds were registered by the State Auditor 
0 ansas. 


COLUMBUS, Platte County, Neb.—BOND SALE.—The $60,000 
sanitary sewer bonds favorably voted upon Dec. 9 (V. 119, p. 2910) were 
purchased on Dec. 17 by the United States Trust Co. and James T. Wachob 
Co., both of Omaha, jointly as 4%s. 


COLQUHOUN SCHOOL DISTRICT NO. 2, Renville County, 
No. Dak.—CFRTIFICATE OFFERING .—Sealed bids will be received until 
2 p. m. Jan. 3 by L. E. Weaver, District Clerk, at the County Auditor's 
office, in Mohall, for $5,000 certificates of indebtedness. to bear interest 
at a rate not to exceed 7%. Duein18 months. A certified check for 5% 
© bid is required. t 


CORNING, Steuben County, N. Y¥Y.—BOND SALE.—An issue o 
ee and sewer bonds authorized during November has been dis™ 
of. 





CORONA, Riverside County, Calif.—BOND SALE.—William R’* 
Staats Co. and the First Securities Co. of Los Angeles, jointly purchased 
an issue of $120,000 5% sewer and park bonds. Date Dec.11924. Denom. 
$1,000 and $500. Principal and interest (J. & D.) payable at the office of 
the City Treasurer at Corona. Due Dec. 1 as follows: $3.000, 1925 to 1964, 


inclusive. Legality approved by O'Melveny, Millikin, Tuller & MacNeil, 
of Los Angeles. i 


COWLEY COUNTY SCHOOL DISTRICT NO. 78 (P. O. Winfield), 
Kan.—BONDS REGISTERED.—On Oct. 21 the State Auditor of Kansas 
registered $38,500 444% school bonds. 


CRAWFORD, Delta County, Colo.—BOND SALE.—The $25,000 
water bonds voted on Nov. 22 (see V. 119, p. 2788) were purchased by 
Boettcher, Porter & Co. of Denver as 6s. 


CRAWFORD SCHOOL DISTRICT NO. 57, Rice County, Kan.— 
NOTE REGISTERED .—A 6% temporary note for $9,252 90 was registered 
on Nov. 12 by the State Auditor of Kansas. 

CRESTON INDEPENDENT SCHOOL DISTRICT (P. O. Preston), 
Union County, lowa.—BOND OFFERING.—Sealed bids will be received 
until 2 Pi m. Jan. 16 by H. F. Scurr, District Secretary, for $270.000 44% % 
negotiable coupon school building bonds. Date Jan. 161925. Due Jan. 16 
1945. Purchaser must furnish blank bonds and attorney's opinion. 
tified check for $7,000 is required. 


CROSBYTON, Crosby County, Tex.—BOND SALE.—An issue of 
$75,000 school bonds was purchased by the C. E. Holland Co. of Oklahoma 
City at a premium of $1,000. equal to 101.33. 


CULVER HIGH SCHOOL DISTRICT, Los Angeles County, Cali 
—BOND SALE.—The Bank of Italy purchased an issue of $100,000 5% 
schoo] bonds at a premum of $715, equal to 100.71. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND OFFERING! 
—Sealed bids will be received by the Clerk Board of County Commissioners 
until 11 a. m. Jan. 14 for the following issues of 5% County Sewer District 
No. 1 assessment bonds: 
$77,000 Water Supply Impt. No. 42 bonds. Due $7,000 

Oct. 1 1926 to 1936 inclusive. 
9,000 Water Supply Impt. No. 63 bonds. Dénom. $1,000. Due 
$1,000, Oct. 1 1926 to 1934 inclusive. 
188,000 Sewerage Impt. No. 38 bonds. Denom. $1,000. Due yearly on 
Oct. 1 as follows: $11,000, 1926 to 1941 incl., and $12,000, 1942. 

Date Feb. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Certified check for 1% of the amount of 
bonds bid for, payable to the County Treasurer, required. 


DAYTON SCHOOL DISTRICT, Campbell Founty, 
OFFERING.—Sealed bids were received at 8 p. m. Jan. 1 by John Chrest, 
Clerk Board of Education. for $25.000 5% school bonds. Denom. $500 
Principal and interest (J. & J.) payable at the Bank of Dayton, of Dayton. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
born), Wayne County, Mich.—BOND SALE.—Whittlesey, McLean & 
Co., of Detroit, have purchased the $395.000 school bonds offered on 
Dec. 12 (V. 119, p. 2555) as 4s at 100.22, a basis of about 4.48%. Date 
Jan. 15 1925. Due yearly on Jan. 15 as follows: $10.000, 1926 and 1927; 
$15,000, 1928 to 1930, inclusive; $20,000, 1931 to 1940, inclusive; $25,000, 
1941 to 1944, inclusive, and $30,000, 1945. 


DE FUNIAK SPRINGS, Walton County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Jan. 16 by Duncan Gillis, Town 
Clerk, for $15,000 6% street improvement bonds. Date Jan. 1 1925. 
Denom. $ - Due Jan. 1 as follows: $1,500, 1926 to 1935, inclusive. 
Principal and interest (J. & J.) payable at the office of the Town Clerk or at 
bank or banking house to be agreed upon between Town Council and pur- 
chaser. A certified check for $500, payable to the Town of De Funiak 
Springs, is required. 


DEL NORTE IRRIGATION DISTRICT, Rio Grande County, Colo. 
—BONDS OFFERED BY BANKERS.—An issue of $100,000 (part of a 
total issue of $350,000) 6% % irrigation bonds, is being offered to investors 
by the Frank C. Evans Co. of Denver. Date June 1 1923. Coupon bonds. 
Denom. . Due June 1 as follows: $4,000, 1938: $5,000, 1939 to 1942, 
inclusive; $6.000, 1943 to 1948, inclusive; $7,000, 1949 and 1950; $8,000 
1951 and 1952, and $10,000, 1953. Principal and interest (J. & D.) 

yable in gold coin at the following places, at option of holder. The 

of America, Los Angeles, Metropolitan Trust Co., New York City, 
or the office of the Rio Grande County , Del Norte. Legality 
a ved by Pershing, Nye, eS Tallmadge, of Denver, and Goodfellow, 
Bais, Moore & Orrick, of San Francisco. 


A cer- 


Denom. $1,000. 


Ky.—BOND 





DENVER (City and County of), Colo.—BOND SALE —-$900.4) 
5%% various municipal improvement bonds were awarded to ‘ A 
Vallery & Co. of Denver at a premium of $9,569 16, equal to 103.18. De- 
nom. $100, $500 and $1,000. Following is a list of the classifications, dis- 
tricts and total amounts in each district: 


Sewers— Amount. Pavin 
Washington Park storm py S|) Sree $13,000 
ar ens? $22,600| Alley No. 119_-..--.------ ,000 
Globeville special sanitary_. 7,000) Capitol Hill No. 5_-..----.- 32,500 
Sub 5B West and South Side | Capitol Hill No. 16....---- 6,500 
sanitary -..-...-.-.--.. .700| Capitol Hill No. 16.-.----- 25,500 
Improvement Districts— | Park Hill No. 3.--.----.-- 5.500 
North Side No. 32...-..--- 15,500; South Denver No. 3-_------ 23.600 
North Side No. 33..-.-----. 10,500 | South Denver No. 4--.---- 21,000 
Nerth Side No. 34._...__..- 28,500| Wasbington Park No. 2_--. 10,200 
South Side No. 17___--_--- 10,000| _ Sidewalk— 
West Side No. 3......._.-- 7,700| Elyria District_.......---- 3,400 
Surface— pire 
North Side No. 7._._...--- TA SURE cn acdonnaverccenes $300,200 


A list of other bidders, with premiums offered, follows: 
International Trust Co. and United States National Bank, jointly.$8,352 39 
SO Eg OG re net eerste ir 6,964 64 
Bosworth, Chanute & Co 6,367 24 
Newton & Co 6,244 16 


_DODGE CITY, Ford County, Kan.—BONDS REGISTERED.—On 
Nov. 13 the State Auditor of Kansas registered the following 444 % bonds: 
$29.412 66 Series A paving bonds. 

29,484 57 Series B paving bonds. 


DONNY BROOK SCHOOL DISTRICT NO. 24, Ward County, No. 
Dak.—CERTIFICATE OFFERING.—Sealed bids will be received until 
‘Jan. 10 by P. A. Johnson, District Clerk. at the County Auditor's office in 
Minot, for $4,000 7% certificates of indebtedness. Denom. $1,000. Due 


in . 5 peathe from date of issuance. A certified check for 5% of bid is re- 
quired. 


DOWNS, Osborne County, Kan.—BONDS REGISTERED.—$15,000 
5% refunding bonds were registered on Oct. 16 by the State Auditor of 
Kansas. 

DUCHESNE COUNTY (P. O. Duchesne), Utah.—BOND SALE.— 
An issue of $62,000 5% road bonds was purchased by the Palmer Bond & 
Mortgage Co. of Salt Lake City recently. Date Jan. 1 1925. Denom. 
$1,000. Due Jan. 1 as follows: $6,000, 1936.to 1943 incl., and $7,000, 1944 
and 1945. Prin. and int. (J. & J.) payable in N. Y. City. Legality to be 
approved by Chas. W. Boyd of Salt Lake City. 

Financial Statement. 
Actual value of taxable propeny (official estimate) .........-- 


PEROREDS VRRIRINOD, BONE cs bniwnne 64 Kdodlienserdy Kbtatene pneos 6.303.455 
Total bonded debt, including this issue__............-------- 12. 

Fe EE APL NLL SAL GRE PS UE 000 
pk ih pana Wea oI ib SN le ae A OPN AE Vc 25, BN, ig 106,000 


opulation, 1920 Census, 9,093. Net debt less than 2% of assessed val. 

EASTON SCHOOL DISTRICT (P. QO. Easton), Northampton 
County, Pa.—BOND SALE.—The Mellon National Bank of Pittsburgh 
has purchased $270,000 4% % school bonds at 103.05, a basis of about 
4.02%. Denom. $1,009. Date Jan. 1 1925. Prin. and semi-ann. int. 
(J. & J.) payable at the office of the District Treasurer. Due $90.000 Jan. 1 
1935, 1945 and 1955. Legality approved by Roberts & Montgomery of 
Philadelphia. 

BOND OFFERING .—R. E. Peifer, Sec. Board of Directors, will receive 
sealed bids until 5 B- m. Jan. 15 for $430,000 44 % coupon school bonds. 
Denom. $1,000. ate Jan. 1 1925. Prin. and semi-ann. int. (J. & J. 

ayable in gold at the office of the District Treasurer. Due $86, 
an. 1 1935, 1940, 1945, 1950, and 1955. Legality approved by Roberts 
& Montgomery of Philadeiphia. Certified check for 2% of the bonds bid 
for, payable to the School District, required. 


EATON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Eaton 
Centre), Lorain County, Ohio.—BOND OFFERING.—Sealed _ bids 
until 7 p. m. (Central standard time) Jan. 14 will be received by F. 8. 
Tite, Clerk Board of Education, for the following issues of 5% school bonds: 
$90,000 bonds. Denom. $1,000. 

10,000 bonds. Denom. $500. 

Date Jan. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
Lorain County Savings & Trust Co. of Elyria. Average maturity 12 years. 
Certified check for 5% required. fhere has never been any default in 
either principal or interest. Bonds cannot be sold at less than par. Pur- 
chaser to take up bonds within 10 days from time of award. 


ELECTRA, Wichita County, Tex.—BOND SALE.—The $25,0006% 
street improvement bonds registered on Dec. 3 (V. 119, D. 2788) were 
purchased by the Brown-Crummer Co. of Wichita, Kan. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—J. F. 
Wild & Co. of Indianapolis have purchased the $90,000 4}4% County Poor 
Asylum construction bonds offered on Dec. 27 (V. 119. p. 2556) at 101.48, 
a basis of about 4.31%. Date Dec. 151924. Due $4,500 every six months 
from June 15 1926 to Dec. 15 1935 incl. 


ELLINWOOD, Barton County, Kan.—BONDS REGISTERED.—On 
Nov. 20 the State Auditor of Kansas registered $18,000 5% refunding bonds. 


EUREKA, Woodford County, Ill—BOND_ SALE.—The White 
Phillips Co. of Davenport has purchased the $11,500 5% city bonds offered 
on Dec. 17 (V. 119, p. 2788) for $11,514, equal to 100.12, a basis of about 
4.93%. Date Aug. 15 1924. Due yearly on Aug. 15 as follows: $3,500; 
1925; $2,500, 1926 to 1928 incl., and $500, 1929. 


FINNEY AND GRAY COUNTIES JOINT SCHOOL DISTRICT 
NO. 7 (P. O. Garden City), Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas on Nov. 8 registered $7,500 5% school bonds. 


FLORENCE, Lauderdale County, Ala.—BOND SALE.—Marx & Co. 
and Caldwell & Co. of Birmingham jointly were awarded an issue of $315,000 
6% city bonds at 96 on April 15. Due in 1934. 


FLORENCE, Marion County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered the following bonds: 
$6,500 00 5% road improvement bonds on Oct. 2. 
8,981 81 4% % road improvement bonds on Oct. 22. 
10,000 00 5% funding bonds on Nov. 25. 


FORREST COUNTY SCHOOL DISTRICT (P. O. Hattiesburg), 
Miss.—BOND SALE.—An issue of $35,000 54 % school bonds was sold on 
Dec. 16. Date Jan. 15 1925. Denom. $1,000. Due $5,000, 1926 to 
1932 incl. Principal and interest (J. & J.) payable at the Chemical Na- 
tional Bank, New York. 


FORT MEADE, Polk County, Fla.—BbOND OFFERING .-—8ealed bids 
will be received until 7:30 p. m. Jan. 12 by E. L. Wade, Town Clerk, for 
$25,000 6% special improvement street paving bonds. Date Jan. 1 1925. 
Denom. $1,000. Due Jan. 1 as follows: $2,500, 1926 to 1935 incl., and in- 
terest payable J. & J. A certified check for 2% of bid, payable to the order 
of the Chairman of the Town Council of Meade, is required. 


FRACKVILLE SCHOOL DISTRICT (P. O. Frackville), Schuylkill 
County, Pa.—BOND SALE.—The $100,000 444% coupon or tered 
school bonds offered on July 14 (V. 119, p. 110) have been sold to the First 
National Bank of Frackville at 101.24, a basis of about ry” Date 
July 11924. Due yearly on July 1 as follows: $3,000, 1930 to 1938 incl.; 
$4,000, 1939 to 1945 incl., and $5,000, 1946 to 1954. 


FRONTENAC, Crawford County, Kan.—BONDS REGISTERED.— 
wo Bee ph 5 a State "Auditor of Kansas registered $30,110 23 5% refunding 
sc nds. 


GALION CITY SCHOOL DISTRICT (P. O. Galion), Crawford 
County, Ohio.— BOND OFFERING.—G. W. Nichols, Clerk Board of 
Education, will receive sealed bids until 1 p. m. Jan. 7 for $250,000 4% % 
school bonds. Denom. $1,000. Date Jan. 1 1925. Int. A. & O. ue 
ev six months as follows: $5,000, Apel 1 1926 to Oct. 1 1934 incl.; 
ree stsdo Rpt 'tado ana So 000 cacn Oct, and S.un0 ouch Ape 

-; $6, ° .a8 , an J ic an r 
from Oct. 1 1940 to April 1 1949 incl. Certified check for 1% of the 








_ike 


amount bid upon, on some solvent shank, pay seaho | to the Board of Educ ation, 
required. 


GARNETT, Anderson County, Kan. ——BONDS REGISTERED.—The 
State Auditor of Kansas registered $72, 852 o6 & 5% paving bonds on Oct. 15 
and $30,000 4%4% school bonds on Oct. 22 


GARZA COUNTY ROAD DISTRICT NO. 3 (P. O. Post), Texas.— 
alin NOT SOLD.—The $36,500 54% % road bonds offered on Aug. 13— 
. 119, p. 724—-were not sold. Date June 19 192: 


GOFF, Nemaha County, Kan.—NOTES REGISTERED.—Two 6% 
temporary notes were registered on Nov. 13 by the State Auditor of Kansas. 


GRAND BLANC SCHOOL DISTRICT (P. O. Grand Blanc), Genesee 
County, Mich.—-BOND SALE.—The Fietcher-American Co. of 'Indianap- 
olis has purchased $35,000 school bonds as 5s at par. Due 1928 to 1954 incl. 


GRAND RAPIDS, Wayne County, Mich.—B! DS.—Following is a list 
of the bids received for the $1.125.000 4% % coupon school bonds sold to a 
syndicate headed by the Mic higan Trust Co. of Grand Rapids at 104.81, 
a basis of about 4.33%. as was reported in V. 119, p. 2911: 





Price. Price. 
Michigan Trust Co-_ - Stranahan., Harris & Oatis- 
Harris Trust & Savs. Bank- (104 .811| Matthew Finn~- _..}104.056 
Wm. R. Compton Co oa Watling, Lerchen & Co-_--- 
A. B. Leach . Burr & Company - % J 
Northern Trust Co - (104.416 Harriman & Co 
Taylor, Ewart & Co E.H. Rollins & Co E ; 
Illinois Merchants Trust Co. Nicol, Ford C ompany - »103.8104 
Detroit Trust Co___-..----- Stevenson, P erry, Stacey 
Bank of Detroit.....-...-.-- ; 104.27 & Co ee, aeaent 
Security Trust Co Harris, Small & Co_-_-- .103.42 
First Trust & Savings Bank- j RE OS OO ea ‘ 
Halsey, Stuart & Co- Redmond & Co_____------ + 103.329 
A. G. Becker & Co_____- “|b s104. 06 | First Nat. Bank, New York) 
Continental & Commercial’ National City Company ---} : 
Trust & Savings Bank_-_-_-)} Keene, Taylor & Co__-_---- 103.39 
S. L. Rothschild & Co__-__- } 
* Conditional bid. 





No. Caro. —BOND | SALE.— 


L n ee 
~ 


a. M. Kistler of M antown, Was awardec 


istered sidewalk impt. bonds at par. Date Jan. 1 
$2, J. 1 1925 to 1934 incl. po ye A eggreves by Reed, 5 om 
& Hoyt, N . Y. City. These bonds were o on Jan. 16—V. 118, p. 229. 


» Tex.—BOND DESCRIPTION .—The 
$60,000 water bonds purchased b jarrett & Co. of Dallas (V. 119, p. 2789) 
are described as follows: Date Nov. 10 1924. Denom. $500. Int. at the 
rate of 54% payableM.& N. Due 1927 to 1964. 


GREAT BEND, Barton County, Kan.—BONDS REGISTERED.—On 
Nov. 29 the State Auditor of Kansas registered $6,662 5% paving bonds. 


GREAT SCOTT, St. Louis County, Minn.—BOND OFFERING.— 


GRAPEVINE, Tarrant Count 


Until 7:30 m. Jan. 5 sealed bids will be received by H. C. Miller, Town 
Clerk, for $40,000 refunding bonds to bear interest at a rate not to exceed 
5%. Date Sept. 10 1924. Denom. $1,000. Prin. and semi-ann. int. 


payable at the Minnesota National Bank, Duluth, Minn. A certified 
check, payable to the order of the Town Treasurer, for 2% of bid, is required. 


GREENVILLE, Weshingten County, Miss.—BOND SALE. ——Kauf- 
man, Smith & St. Louis were awarded an issue of $50,000 54% 
refunding bonds on on ay ril 10 at a premium of $116, equal to 100.23. Due 
as follows: $2,000, ¢ as st i 29. dal 1933, 1935, 1937, 1939, 19ei. 
and 1943 and $3,000, 1926, 1 1930, 1932, 1934, 1936,’ 1938, 1940; 

1942 and 1944. Purchaser to 1% Sande and furnish legal opinion. 


GREENWOOD, Cass County, Neb.—CORRECTION IN NAME OF 
PUR BASES. —The $10,000 electric | hting bonds reported sold in 
wutte p. 2789, were awarded to the Lincoln Trust Co., not the First 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 7 (P. O. Eureka), 
Kan.—BONDS REGISTERED.—$9 ,000 5% school bonds were registered on 
Oct. 2 by the State Auditor of Kansas. 


HARBOR SPECIAL SCHOOL DISTRICT (P. O. Harbor Station), 
Ashtabula County, Ohio.—BOND SALE.—W. L. Slayton & Co. of 
Toledo have purchased the $10,000 54% % school-building Gende offered on 


Dec. 26 (V. 119, p. 2911) for $10,340, equal to 103.40, a basis of about 
4.79%. ate Oct. 1 1924. Due $1,000 yearly on Oct. 1 1925 to 1934, 
inclusive. Bids were as follows: 


Bid. Bid. 
A. T. Bell & Co., Toledo____$171 00) Weil, Roth & Irving, Cinc___$125 00 
Marine Nat’! Bank, Ashtabula 94 00) Ryan, Bowman & Co., Toledo 135 3 
Milliken & York Co., Clevel_. 173 00|/The Herrick Co., Cleveland__ 134 1 
David Robison & Co., Tol... 209 20) Otis & Co., Cleveland_______ 227 ( 
Spnsone ood & Mayer, Cinc.. 202! ae S. Hill & Co., Cincinnati__ 185 00 
my Gayton & Co., Toledo. 340 00 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BOND 
SALE.—The $21,678 75 coupon sewer bonds offered on Dec. 27—V. 119, 
p. 3038—have been sold to Sherwood & Merrifield, Inc., of New York, as 
4.30s at 100.14, a basis of about 4.27%. Date Dec. 1 1924. Due yearly 
on Dec. 1 as follows: $678 75, 1925, and $1,000, 1926 to 1946, incl. 


HARRISON SCHOOL DISTRICT (P. O. Harrison), Hamilton 





Sounty Ohio.— BOND OFFERING.—Sealed bids will be received by 
faddock, Clerk of Board of Education, until 7 p. m. Jan. 2 for 


125.900 5K% school bonds. Denom. $1,000. Date Jan. 1 1925. Int. 

&O. Due every six months as follows: $2,000, Oct. 1 1926, and $3,000 
a April 1, and $2,000 each Oct. 1 from April 1 1927 to April 1 1948, incl. 
Certified check for $500, payable to the Clerk, required. 


HAWARDEN, Sioux County, lowa.—-BOND ELECTION.—An election 
will be held on Jan. 15 for the a of voting on the question of issuing 
$93,000 high school building bon 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
North Bellmore), Nassau County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., Inc., of New York, have been awarded the $43,500 school 
bonds as 4. _ at 100.17, a basis of about 4.32% Denom. $1,500. Date 
Feb. 1 192: Due yearly on May 1 as follows: $1,500, 1926 to 1936; 
$1,000, 1937 ‘to 1945, inclusive, and $2,000, 1946 to 1954, inclusive. 


HENDERSON, Henderson Coun Ky.—BOND SALE.—The 
$356 ,000 refunding bonds offered on Dec. 3 (V. 119, p. 3038) were awarded 
to Walter, Woody & Heimerdinger, of Cincinnati. Due in 30 years, op- 
tional after 20 years. 


HIAWATHA CITY, Brown Count 
Fy a Auditor of Kansas registered ' 
ct 


HIGHLAND -PARK, Wayne County, Mich.—BOND OFFERING.— 
Sealed bids will be received by Delmer C. Gowing, City Clerk, until 8 p. m. 
Jan. 5 for the following issues of bonds: 

*$500,000 library bonds. 

100,000 hospital and laundry alteration bonds. 

* Bids may be for “all or none” or for any part of this issue, but not 
less than $300,000. Bidders to name rate of interest. Due in 20 years. 
Prin. and int. payable at the ee Park State Bank of Highland Park. 
Certified check for $500 required. 


HILLSBOROUGH COUNTY CONSOLIDATED Tits TAX 
SCHOOL DISTRICT NO. 4 (P. O. Tampa), Fla.— BOND OFFERING .— 
Sealed bids will be received until 11 a. m. Feb. 3 by I. Walden Chairman 
peered of Public Instruction, for $1,000,000 5% school bonds. Date 
Jan 1 1925. Denom. $1, Coupon bonds. Due Jan. 1 as follows: 
$30,000, 1927 to 1936, inclusive: $35, 1937 to 1941, inclusive; $50,000, 
1942 to 1946, inclusive; and $55, 000, 1947 to 1951, inclusive. Prinicpal 


Kan. 7 BONDS REGISTERED .— 
$32,584 03 4%% paving bonds on 


and interest (J. & J.), payable at the United States Mortgage & Trust Co., 
New York City. 
house is required. 


A certified check for 2% of bid upon a chartered banking 
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HOLBROOK 


DRAINAGE DISTRICT (P. O. "vy Senne. Otero 
County, Colo.—BOND SALE.—The $139,000 6% coupon drainage 
bonds offered on Dec. 24—V. 139, p. 2912—-were awarded to Henry 
Wilcox & Son, Denver, at a discount of $7 .645, equal to 94.50. Date 
Dec. 1 1924. Due Dec. 1 1930 to Dec. J 1944. 


HOLLY SPRINGS, Marshall County, Miss.—BOND SALE.—A. K. 
ray & Co. of Memphis have purchased an issue of 514,000 6% refunding 
9nas 





HOLTON, Jackson County, Kan.—BONDS REGISTERED.— 
S57 243 98 5% paving bonds were registered on Oct. 9 by the State Auditor 
o ansas. 


NOTES REGISTERED.—The following 6% temporary notes were regis- 
tered by the State Auditor of Kansas: 
$48, 214 | 05 notes registered on Oct. 14. 
18,000 00 notes registered on Oct. 31. 


HOPEWELL, Prince George County, Va.—CERTIFICATE SALE.— 
The $50,000 tax-anticipation certificates offered on Sept. 27 (V. 119, 
1532) were purchased by the Union Trust & Mortgage Co. of Peterabure. 
Date Oct. 1 1924. Due in ten years. 


HOXIE, Sheridan County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $11,798 96 5% judgment funding 
bonds on Oct. 27. 


HUMBOLDT, Allen County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas on Nov. 25 registered $16,202 60 5% street 
impt. bonds and $48,303 79 4% % street impt. bonds. 

BOND SALE.—The following bonds, aggregating $17.079 44, offered on 
Dec. 22—V. 119, p. 2912—-were purchased by Chas. H. Schoffner: 
$15,179 15 4%% paving bonds. Due Aug. 1 as follows: $1,179 55, 1925. 


and $500, 1926 to 1934, - 
Aug} fe. Sipowe: $200 29, 1925; 





1,900 295% sewer bonds. Due 
$200, 1926 to 1933, incl., 
Date Aug. 1 1924. 


HUMBOLDT SEWER DISTRICT NO. 3, Allen County, Kan.— 
BONDS REGISTERED .—$59,833 84 5% sewer bonds were registered by 
the State Auditor of Kansas on Nov. 12 


HURON COUNTY (P. O. Norwalk), Ohio.—BOND SALE.—Season- 
geod & Mayer of Cincinnati have pers the $33,750 54% I. C. H. 

Oo. er bonds offered on +5 if Fo Sa pit p. 226—at 103.83—a basis of 
about 59%. Date June yearly on Oct. 1 as follows: 
$4,000, 41925 to 1931, incl.; $3, b00" ‘1932. ‘en $2,750, 1933, incl. 


INDIANA (State of).—TEMPORARY LOAN .—The Fletcher American 
Co. of Indianapolis purchased the temporary loan of $2,500,000 offered 
on Dec. 27—V. 119, p. 3039—at 3.25% int. plus a premium of $126. 
Date Jan. 1 1925. ty pune oe» 1925. The other bids were: Fletcher 
Savings & Trust Co remium and accrued —~ we Meyer- 
Kiser Bank, $947 50 aa" “3. 15% nion Trust Co., $50 and 3.95%, and 
the Continental & Commercial Bank of Chicago, $737 and 3.75%. 


IOLA, Allen County, Kan.—BONDS REGISTERED .—$6,800 5% 
sewer bonds were registered on Oct. 22 by the State Auditor of Kansas. 


JEFFERSON COUNTY (P. O. Oskaloosa), Kan.--BONDS REGIS- 
TERED .—The State Auditor of Kansas on Oct. 10 registered $30,000 
5% road improvement bonds. 


KANSAS (State of).—BONDS yp thy ot Fhe State Auditor of 
— registered the following bonds during Octo 


Place— Int. Date Reg. 

$4936 ‘50 Crawford Co. 8. D. No. 57 temporary notes__.6% Oct. 4 
2,000 00 Coldwater refunding bonds__-..-..-.-.------ 5% Oct. 7 
2,000 00 Gove County Schoo! District No. 19_--....-.5% Oct. 8 
3,500 00 Stevens County School District No. 9........5% Oct. 10 
4,098 55 Independence sewer and paving bonds----.-.-- 4%% Oct. 13 
4.946 00 Leoti judgment funding bonds_--..---.....--- 5% Oct. 15 


KANSAS CITY, Wyandotte County, Kan.—NOTES REGISTERED. 
— The State Auditor of Kansas on Oct. ¢; 


registered $8,738 03 5% Hester 
Road bonds. 


BONDS REGISTERED .—$320,000 444% internal snot. Series ‘‘V,”’ 
No. 20 bonds and $174,100 5% Viaduct, Series ‘‘U,"’ No. 20 bonds were 
registered by the State Auditor of Kansas on Nov.25 and Oct A, respectively 


KANSAS CITY, Jackson County, Mo.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 8-by George E. Kimball, 
City Comptroller, for $5,200,000 44% coupon water works gold bonds. 
Date July 1 1922. Denom. $1,000. Due July 1 1942. Prin. and int. 
(J. & J.) payable at the office of the City Treasurer of Kansas —. Mo., 
or at the Chase National Bank, N. Y. City, at option of holder egality 
approved by John C. Thomson, N. Y. City, whose opinion will be delivered 
to purchaser. Delivery of bonds will be made as soon after sale as bonds 
can be executed at the City Comptroller's office. 


KNOXVILLE, Tioga County, Pa.—BOND OFFERING.—George 
H. A. Roehrig, Boroug Secretary, will receive sealed bids until 8 ».. m. 
Jan. 22 for $104,000 % % Borough bonds. Denom. $1,000. Date 
Feb. 1 1925. Int. F. & A. Due yearly on Feb. 1 as follows. $14, 000, 
1930; $15,000, 1935 and 1940, and $20,000, 1945, 1950 and 1954. ‘The 
bonds will be issued free of Pennsylvania State tax. ow A approved 
by Moorhead & Knox of Pittsburgh. Certified check for $1,500, payable 
to the borough, required. 


KOUNTZE CORPORATION SCHOOL DISTRICT, Hardin County, 
Texas.—BOND SALE.—The $20,000 54% school bonds registered on 
Oct. 27—V. 119, p. 2207—were purchased by H.C. Bush & Co. of Houston 
on Aug. 9. Date Sept. 1 1924. Denom. $500. Due Sept. 
$500, 1925 to 1964 incl. Int. payable M. & 8. 

LAKE CHARLES, Calcasieu Parish, La.—BOND SALE.—The 
$152,000 5% paving bonds offered on Dec. 20 WW. 119, p. 2789) were awarded 
to the American Mutual Life Insurance Co., Calcasieu National Bank and 
First National Bank of Lake Charles, jointly, at par. 


LAKELAND, Polk County, Fla.—ADDITIONAL INFORMATION .— 


1 as follows: 


We are informed that the associates of ee eae & Co. in the 
purchase of the following bonds, aggregating $410,000 (see V. 119, p. 3039) 
were: Braun, Bosworth & Co., Title Guarantee & Trust Co., ; te 2 


Bell & Co. and G. H. Burr & Co.: 
$300,000 544% hospital bonds. Date July 1 1924. 
$30,000 1944 to 1953, inclusive. 
75,000 5/4 to library bonds. Date July 1 1924. Due July 1 1942. 
25,000 52% hospital bonds. Date July 1 1924. Due July 1 1940. 
10,000 uk? X e comfort station bonds. Date July 11924. Due July 1 ‘38. 
oO 


Due July 1 as follows: 





BIDS.— lowing is a list of the bids received for the $410,000 municipal 
improvement bonds and the $100,000 6% sidewalk bonds, the sale of 
which appeared in (V. 119, p. 3039): 

Municipal 

Bidder— \ cone. Ridewalk. 
OO Ee ae, Oe © 101.000 100.10 
Hanchett Bond Co., W. L. Slayton, H. D. Fellows & Co. 

Breed, Elliott & Harrison and J. C. Mayer & Co___._. 101. 43 100.31 
Prudden & Co. and Atlantic National Bank___________~- 1.75 100.41 
Stranahan, Harris & Oatis, Inc., Seasongood & Mayer ae 

kof eT OS Ue. Un eee ee ae 101.69 100.27 
Otis & Co., Caldwell & Co. and C. MecNear & Co____101.92 100.35 
1. National Bank, Marx & Co. call Wright, Warlow 

1 RE a ae ae oe 1.90 100.30 
Rebinssss Mamoheey Co., Braun, Bosworth & Co., Titie 

Guarantee & Trust Co., A. T. Bell & Co., Geo. H. 

ST Rc 6 dite ies dks dete lem ong ppeeinmn dias aan m 102.76 100.53 
Ryan, Bowman & Co., Walter, Woody & Heimerdinger, 

Vandersall & Co.. David Robinson & Co. and Kinsey 

& Co., for $300,000 gS Ry Sa 101.55 100.33 

For $25, nn cereus a cian aaa lai OS 

ee ee I GN eo. cin nn cecencecseedoa ee eee, 

IORI EE TS eek 
RR lS RE IR ign SS: RES SAIN oe A ST 102.07 

REE 9 IIB ARE BEL Ry AE STS I 102.425 


All bids carrying accrued interest to date of delivery. 


Jan. 3 1925.] 
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LAWNDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
gt SALE.—The $44,00) 5% school mds offered on Dec. 22—V. 119, 

2912—-were awarded to the Bank of Italy of Los — at a premium 
ve $1,718, ual to 103.90, a basis of 4. 55% - Date 1 1924. Due 
Dec. 1 as follows: oy 000 1925 to 1940, incl.; $3,000 1941 to 1944, incl. 


LAWRENCE, Douglas County, Kan.—NOTES REGISTERED.—On 


Ot, 3 oe $65, 000 434% temporary notes were registered by the State Auditor 
0 


LENEXA, Johnson County, Kan.—NOTE REGISTERED.—The 


oa tne on Auditor of Kansas on Nov. 17 registered a 6% temporary note for 


joven Davidson County, No. Caro.—BOND OFFERING.— 
Sealed bids will be receiv: -dguntil 2 p. m. Jan. 7 by Raymond P. Earnhardt, 
Town Clerk, for $150,000 school building bonds. to bear interest at a rate 
not to exceed 6%. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as 
follows: $5,000 1926 to 1955, inc’. Principal and interest (J. & J.). 
payable in gold in New York C.tv The bonds will! be prepared under the 
supervision of the United _ ates Moritgag? & Tre st Co., New York City, 
which will certify -<« to h>» “ir eness of the signatures of the town officials 
and seal impressed there ng “The approving opinions of Chester B. Masslich 
New York City, and J. L. Morehead, Durham, N. C., will be furnished 
the purchaser. A certified check upon an incorporated bank or trust 
company for $3,000, payable to the Town Treasurer, is required. 


LINCOLN, Lancaster Count Neb.—ROND SALE.—The First 
Ya Co. of Line -oln was awarded the $759 .000 bonds offered on Dec. 23— 
119, p. 2012—as 44s at a premium cf eo 525, equal to 101.27. a basis 
4 4.41%. Date Jan. 1 1925. Denom. $1,000. Due Jan. 1 as follows: 
$19,000, 1926 to 1€55 incl., and $18,000, 1956 to 1965 incl. Prin. and 
. (J. & J.) payable at C ity Treasurer's office, Lincoln. Neb. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Kemmerer), 
Wyo.—BOND ELECTION.—On Jan. 20 an election will be held for the 
purpose of voting on the question of issuing $150,000 school building bonds. 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Afton), 
Wyo.- ly OFFERING.—Sealed bids will be received until 10 a. m. 
Jan. 24 ay - H. Linford, County Clerk, for $130,000 54% school bonds. 
Date Jan. 1 1925. Denom. $1,000. Due $5,000, 1930 to 1945, inclusive: 
$10,000, 1946 to 1950, inclusive. Principal and interest payable at the 

Chase National Bank, New York City. 


LINN COUNTY SCHOOL DISTRICT NO. 42 (P. O. Mound City) 
Kan.—BONDS REGISTERED.—The State Auditor of Kansas registered 
$55,000 414% school bonds on Nov. 19. 


LISMORE, Nobles County, Minn.—BOND OFFERING .—Sealed bid. 
will bio received until 8 p. m. Jan. 5 by E. L. Tentler, nue Clerk, for 
$10,000 6% electric light bonds. Date Dec. 1 1924. Due Dec. 1 1944. 
Prin. and int. payalte at the First National Bank of Minneapolis. A 
certified check $1,000 is required. Legality approved by Lancaster, 
Simpson, Junell & Dorsey of Minneapolis. 


LITTLE RIVER, Rice County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered tered $21, 305 39 5% paving bonds on Novy. 12 


LIVINGSTON PARISH SCHOOL DISTRICTS (P. O. Soringvitie). 
-—BOND OFFERING.—The Secretary Parish School Board will receive 
Sat One bids A.A 10 a.m. Jan. 27 for the following school bonds aggregating 


$50,000 School District No. 27. {$4,000 School District No. 28. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 10.30 a. =. Jan. 13 for the following 
4%% improvement bonds aggregating $15,000 : 
$500, 000 playground bonds. i ,000, 000 sewer bonds. 


uct bonds. 7,000,000 paving bonds. 
30 ,000,000 water bonds. 


LOS ANGELES SCHOOL DISTRICTS, Los Angeles Count 
Calif .—BIDS.—Following is a list of other bids received for the $3,000 
city school bonds and $2,320,000 high school bonds awarded to a syndicate 
headed by Eldredge & Co. of New York and the Anglo-London-Paris Co 
of San Francisco (see V. 119, p. 2913): 


Los Angeles City School District. |Los Angeles City High School District. 


Premium Premium. 
Blyth, Witter & Co. synd_$42,128 24 Blyth, Witter & Co_____-. $30.638 72 
R.H. Moulton Co_-__-_-__- 86.548 00|R.H. Moulton Co__---_-- 62,944 0, Qo 
Drake, Riley & Thomas__ 52,329 20} Drake, Riley & Thomas__ 38, O57 6 
California Securities Co__ 85,008 00| California Securities Co__ 61.824 0 
| Citizens National Co_____ 44,810 09 


LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND OFFERING. 
._ J. Schmidt, County C oP Peet 3 will receive sealed bids until 
2 p. m. Jan. 26 for $500,000 4 4% Fort Jenkins Bridge bonds. Denom. 
$1,000. Date Feb. 1 1925. Int. “semi-ann. Certified check for $3,000, 
payable to the County Treasurer, required. 


MADISON COUNTY (P. O. Anderson), Ind. —BOND SALE.—The 
City Trust Co. of Indianapolis has purchased $13,289 32 6% drainage con- 
struction bonds at 101.21, a basis of about 5.54%. Due 1925 to 1934, incl. 


MANHATTAN, Riley County, Kan.—BONDS REGISTERED.—On 


ost. 56 the State Auditor of Kansas registered $24,237 43 4%% paving 
nds. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by P. L. Kelley, City Auditor, until 


1 p.m. Jan. 5 for $14, ae $47 Fire Dept. bonds. Denom. $500. Date 
Dec. 1 1924. Int. M. Due $500 every six months from March 1 
1926 to Sept. 1 1939 incl % ‘ertified check for 2% of the amount of bonds 
bid for, on a solvent bank of Mansfield, payable to the City Treasurer, 
required. 

MANSFIELD SCHOOL DISTRICT (P. O, Mansfield), Richland 
County, Ohic.—-BOND SALE.—Seasongood & Mayer of Cincinnati 
purchased $110,000 4% % city senior high school bonds on Dec. 15 for 
$112,504, equal to 102.27. Other bids were as follows: Herrick Co., 
Cleveland, $1,387; Otis & Co., Cleveland, $1,716: Braun, Bosworth & 
Co., Toledo, $2,403; Stranahan, Harris & Oatis, Toledo, $2, 376: Assel, 
Goetz & Moerlein and Bohner & Reinhart & Co., Cincinnati, joint bid. 


$2,387: Provident Savings & 
Bank & Trust Co., 
Stephenson, 


Trust Co., Cincinnati, $1,210: Mansfield 
$101 50; Citizen's National Bank. Mansfield, $1,000; 
Perry & Stracey, Chicago, $488. 


MARION COUNTY (P. O. Marion), Kan. > BONDS REGISTERED .— 


Bae Srete Auditor of Kansas registered $7,632 65 5% road improvement 
90nds 


MARSHALL COUNTY  P. O. Messhelitews), Iowa.—BOND OFFER- 
ING.—Sealed bids were received until 2 Dec. 30 by G. W. Gilbert, 
County Treasurer, for $800,000 5% road cade. Date Dec. 1 1924. Due 

1 as follows: $53, 000. 1928 and 1929; $56,000, 1930; $59,000, 1931; 
5 ; $67,000, 1934; $70,000, 1035. $74,000, 1936; 


77.000, 1937: $80, 000, 1938" and $84,000, 1939, optional on any interest 
payment date after five years. 


MARYSVILLE, Marshall County, Kan.—NOTES REGISTERED — 
On Oct 25 the State Auditor of Kansas registered $59,215 17 temporary 
notes. Rate not stated. 

BONDS REGISTERED .—On Novy. 14 the State Auditor of Kansas regis- 
tered $143,717 31 5% street improvement bonds. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $125,000 has been sold to the National Shawmut Bank of 
Boston on a 2.98% discount basis, plus a $5 50 um. Due $25,000 
July 15 1925 and $50,000 Aug. 15 and Sept. 15 1925 


MEXIA, Limestone County, Tex.—BOND ELECTION.—On Jan. 27 


an election will be held for the purpose of voting on the question of 
$40,000 reservoir bonds. 


MOBILE, Mobile County, Ala.—BOND SALE.—The $160,000 5% 
public improvement Series ‘‘B’’ bonds offered on Dec. 30 (V. 119, p. 2790) 
were awarded to the First Mathenal Bank of Mobile for the account of 








Austin Grant & Co. of New York ony, at a premium of $1,500 equal to 
101.41. Date Jan. 1 1925. Due Jan. 1 1935, optional in numerical order 
commencing Jan. 1 1996 upon payment of principal and a premium of 14%, 


poovides that not more than ten bonds shall be retired during any one year 
efore maturity. 


MONTICITO UNION SCHOOL DISTRICT, Santa Barbara County, 





Calif.—BOND OFFERING. until Jan. 5 for 
$100. ,000 544% school building bonds. Date Dec. 1 1924. Due 1925 to 


MURRAY CITY, Hocking County, 
Sealed bids bi be received until 12 m. 
Clerk, for $11,000 6% water works bonds. Denom. $100. Date Jan 
ae. Int. A! & O. ue $500 “or 3° six months from ry: 1 1926 to 
Oct. 1 1936 incl. + check for %, of the amount of bonds bid for, 
payable to the Village Treasurer, requir 


p ARV. Feshia ton ria Ill.—BONDS VOTED.—On 
. 23 an issue of $60.000 school bonds was voted. 


NEODESHA, Wilson County, Kan.—BONDS REGISTERED —The 
State Auditor of Kansas on Nov 17 registered $2,500 5% sewer bonds. 


NEOSHO COUNTY (P. O. Erie), Kan.—BONDS REGISTERED.—The 


State Auditor of Kansas registered $10,218 92 5% road improvement 
bonds on Oct. 21. 


NEW PHILADELPHIA CITY SCHOOL DISTRICT (P. O. New 
Fetadelphia). Tuscarawas County, Ohio. ty wy OFFERING. 
bids will received until 12 m. Jan. 17 by A. Stermer, Clerk Board of 
Education, until 12 m. Jan. 17 for $375, 5% school bonds. Denom. 

1.000. Date Dec. 1 1924. Interest M: 8. Due L ovary six months as 
follows: $7.000 on every March 1 and $8,000 on ever t. 1 from March 1 
Veg 4 to Sept. 1 1950, inclusive. Certified check for ith 750, payable to 

. Stermer, Treasurer Board of Education, required. 


Ohio.—BOND OFFERING.— 
an. 16 by Oscar Albaugh, bas 





NEWTON, Middlesex County, Mass.—BOND OFFERING.—Francis 
Newhall, City Treasurer, will receive sealed bids until 1 p. m. Jan. 6 for 
$50,000 4% tax-exempt coupon school bonds. Denom. $1,000. ar 
Dec. 1 1924. Principal and semi-annual interest pay a, at the Firs 
National Bank of Boston. Due $5,000 yearly on 1926 to 1934, 
inclusive. These bonds are exempt from taxation in SR, AF and 
Federal income taxes, and will — their face by the Old 
Colony Trust Co. of Boston, AA A lega inion by Ropes, Gray 
Boyden & Perkins, of Boston, will be furnished the Rercuecer at time ot 
deliv A copy of this opinion will be filed with the Old Colony Trust Co. 
Any 0 these coupon bonds can be exchanged for full registered bonds, ex- 
cepting those within one year of maturity (Massachusetts statute) . Inter- 
est u am registered bonds will be paid by check from the office of the above 
offic Bonds will be ready for delivery about Jan. 12 1925. Proposals 
must a for not less than par and to include accrued interest to date of 
delivery of bond 
The net debt of the city of Newton, including this loan, is_-_ 133° 086,073 63 
The TE OO SUE Oh cua ctamnnnesmimance ,666,250 00 

Excluding the water debt, the net debt 4 3. f0% of the <a valuation. 

wing capacity remaining, $688,708 


NEWTON COUNTY  P. O. Keontiond), Is ind. 7 eben SALR.—A. P 
Flynn, of Logansport, has purchased the $8,860 coupon James Phelan 
et al. road bonds Dffered on Dec. 29 (V. 119, $0) for $9,197, equal to 
103.14, a basis of about 4.36%. Date Dec. Due $443 ay 15 
1926 to Nov. 15 1935, inclusive. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.— 
The American National Bank of Portsmouth has purchased an issue of 
$170,000 school bonds at a discount of $4,658, equal to 97.26. 


NORTH CANTON VILLAGE sco. ry pee A? O. North 
Canton), Stark County, Ohio.—BON. $65,000 5% 
coupon school bonds offered on Dec. 27 (V. ett i a 675) ae been sold to 
Stranahan, Harris & Oatis of Toledo at 102.09, a basis of about 4. 74%: 
Date March 1 1925. Due yeasty on March 1 as "sallows: $5,000, 1927, and 
$3,000, 1928 to 1947, inclusive 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.-—Ben- 
amin Dansard & Co. of Cincinnati have been awarded the $500,000 Lawson 

istrict drainage, and $75,000 Clarenceville and Hazel istrict drainage 
bonds offered on July 31 (V. 119, p. 609). Due $7,500 yearly on April 1 
1926 to 1935, inclusive. 


COVPH ANT SCHOOL DISTRICT P. O. Olyphant), Lackawanna 
County ND SALE.—Stroud Co. of Philadel ~* oy re Pi 
chased ve $100. 000 4% ro coupon school bonds offered on 

. 2790) at 100.62, a basis of about 4.38%. Date Nov. ~ ‘foes Due 
$35, 000 on Nov. 1 in 1927, 1928, 1932 and 1934. 


OMAHA, Douglas County, Neb.—BOND SALE.—An issue of $50,000 
playground. bonds was ty hased sa the Omaha Trust Co. of Omaha at a 
premium of $715, equal to 101.43 


ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BOND SALE.— 
Fa $210,000 44%% highway improvement bonds offered on_Dec. 31 
119, p. 3040) have been sold to Roosevelt & Son, of New York, for 
$2" 444 40, equal to 106.222, a Ad of about 4.14%. Date Nov. 1 1923. 
Due $15,000 ay 1 1928 to 1941, inclusive. 


ORILLA SCHOOL DISTRICT, Santa Barbara County, 
BOND OFFERING.—Sealed bids will be received until Jan. | for $6,000 
54% % school-building bonds. Date Nov. 3 1924. Due 1925 to 1930. 


OSAGE CITY, Osage County, Kan.—BONDS REGISTERED.— 
$11,500 5% refunding bonds were erg Stered on Nov. 17 by the State Auditor 
of Kansas. 


PACIFIC SCHOOL DISTRICT (P. O. Santa Cruz), Calif.—BOND 
ELECTION .—An election will be held on Jan. 7 for the purpose of voting 
on the question of issuing $20,000 6% school bonds. 


PARSONS, Labette County, Kan.—BONDS REGISTERED.—On 
Oct. 14 the State Auditor of Kansas registered $17,137 45 5% street im- 
provement bonds. 


PHILLIPSBURG, Phillips County, Kan.—NOTES REGISTERED. a 
On Oct. 11 the State ‘Auditor of Kansas re gistered $43,190 98 6% temporary 
notes. 


PIKE COUNTY (P. ©. Waveriy). Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. Penn, Clerk County Commissioners, until 
12 a. Jan. 10 for $19, 85 90 f 5 ‘bridge bonds. Denom. $1,000 and one for 
$950. Date Dec. 1 1924. Prine ipal and semi-annual interest (J. & D.) 
payable at the County Treasurer's office. Due $2,000 Dec. 1 1926 to st t¥ 
inclusive, and $1,950, 1935. Certified check for $200, payable to the 
County Treasurer, required. 


PIKETON RURAL SCHOOL DISTRICT (P. O. Piketon), Pike 
County, Ohio.— BOND OFFERING.—Until 12 m. (centra) standard time) 
Jan. 9, sealed bids will be rceeived by J. W. Downing, Clerk Board of 
Education, for $125,000 5% school bonds. Denom. $500. Date Dec. 15 
1925. Principal and semi-annual interest (M. & S. 15) payable at the 
office of the Clerk Board of Education. Due every six months as follows: 
$2, ~ ve each March 15 and $3,000 each Sept. 15 rome March is 1998 to 
Sept. 15 1935, inclusive, and $3,000, March 15 1936 to Sept. 1949, 
i | Bids must be unconditional and must be acco mpaniod by a 

certified check for $1,000, payable to the Board of Educa 


PINAL COUNTY ELECTRICAL DISTRICT NO. 6 (P. O. Casa 
Grande). Ariz.—BOND OFFERING.—Sealed bids will be received until 
Jan. 12 by F. C. Templeton, District Secretary, for $60,000 6% transmission 
line bonds. A certified check for 5% of bid is required. 


PITTSBURG, Crawford County, Kan.—BONDS BESTsr ERED .— 
The following bonds were registered by the State Auditor of nsas: 
$45,622 81 4% % improvement bonds on Oct. 8. 

51,839 27 4% % paving bonds on Oct. 21. 


Be 1924. 


Calif .— 


PITTSBURGH SCHOOL DISTRICTS, Pa.—BONDS AUTHORIZED. 
—The Board of Education on Dec. 23 authorized a $5,000,000 bond issue 
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to complete the extensive school buildi program. The bonds, 
stated, will be serial 30-year bonds, drawing interest at 4 1-10%. 
first three years’ expirations—one-thirtieth of the bonds expiring every 
goer. or 000 worth, it was decided, will be purchased by the Board 
or its own sinking fund. 


PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—Stranahan, 
Harris & Oatis of Toledo have peremaaed the $58.603 16 6% coupon alley 
improvement bonds offered on Dec. 19 (V. 119, p. 2675). Date Dec. 1 
1924. Due yearly on Dec. 1 as follows: $5,603 16, 1926; $6,000, 1927 to 
1934, inclusive, and $5,000, 1935. 


PRINCE GEORGES COUNTY (P. O. Marlboro), Md.—BOND 
OFFERING .—Sealed bids will be received by Nicholas Orem, County 
Superintendent of Schools, until 12 m. Jan. 13 for $335.000 5% coupon 
echool bonds. Denom. not less than $100 and not more than $1,000 each. 
Date Jan. 1 1925. Due yearly on Jan. 1 as follows: $10,000, 1926 to 
1930 incl.: $11,000. 1931 to 1945 incl., and $12.000, 1946 to 1955 incl. 
Certified check for $1,000 must accompany each bid. 


QUINTON Pittsbure County, Okla.—BOND ELECTION.—An elec- 
tion will be held on Jan. 9 for the purpose of voting on the question of issuing 
$16,000 filtration-plant bonds and $47,000 sewer-system bonds. 


READING SCHOOL DISTRICT (P. O. Reading), Berks County,» 
Pa.—BOND OFFERING .—Sealed bids will be received by Esther L. Schick. 
Acting Secretary Board of School Directors, until 8 p.m. Jan. 20 for 
$500,000 4%% coupon or registered school bonds. Denom. $1.000. 
Date Jan. 15 1925. Interest semi-annual. Due vearly on Jan. 15 as 
follows: $10.000, 1926 to 1934, inclusive: $15.000, 1935 to 1941, inclusive; 
20,000, 1942 to 1951, inclusive: $25,000. 1952 to 1954, inclusive: and 
30,000. 1955. Legality approved by Townsend, Elliott & Munson, of 
Philadelphia. Certified check for 2% of the par value of bonds bid for, 
required. 


REGFNT SCHOOL DISTRICT NO, 14, Hettinger County. No, Dak. 
—CERTIFICATE OF FERING.—Sealed bids wil ‘be received until 2 p. m. 
Jan. 12 by F. L. Schnebly. District Cierk, at the office of the County 
Auditor, M. Mott, for $5.500 certificates of indebtedness to bear interest 
at a rate not to exceed 7%. Date Jan. 13 1925. Due 18 months after 
date thereof. Denom. $2,000 and 1 for $1,500. A certified check for 
5% of bid is required. 


RESERVE, Brown County, Kan.—BONDS REGISTERED.—$14.000 
$% water-works bonds were registered on Oct. 13 by the State Auditor of 
ansas, 


it is 
The 


RILEY COUNTY (P. O. Riley), Kan.—BONDS REGISTERED.—On 
oe. 23 the State Auditor of Kansas registered $29,000 5% water-works 

nds. 

RILEY TOWNSHIP SCHOOL DISTRICT (P. O. Ottawa), Putnam 
County, Ohio.—BOND SALE.—The First National Bank of Pandora, 
pee pet ehenee $6,000 5% % school bonds, Date April 15 1924. Due 
a Sept. 1 1925 to 1930 incl. Legality appro:ed by Peck, Shaffer 

Williams of Cincinnati. 

RIVERSIDE (P. O. Corning R. D. No. 4), Steuben County N. Y¥.— 
BOND SALE.—Sherwood & Merrifield of New York purchased the $16.00 
5%% water works bonds offered on July 21 (V. 119. p. 229) at 108.57, a 
basis of about 4.76%. Date June 20 1924. Due $400 June 20 1925 to 
1965 incl. 

ROCHESTER, N. Y.—NOTE SALE.— The Genesee Valley Trust Co. 
of Rochester purchased the following notes offered on Dec. 24—V.117, 
p. 2915—at 2.74% interest, plus a $2 77 premium. 
$200,000 local impt., as per ordinance of the Common Council Nov. 11 1924- 
425,000 School revenue, as per ordinance of the Common Council Dec. 23 


1924. 
500,000 General revenue, as per ordinance of the Common Council 
Dec. 23 1924. 

Local impt. notes will be made payable 8 months from Dec. 29 1924- 
school and general revenue notes will be made payable 6 months from 
Dec. 29 1924 at the Central Union Trust Co., N. Y. City. 

BOND OFFERING.—J.C. Wilson, City Comptroller, will receive sealed 
bids until 12 m. Jan. 7 for the purchase of the following issues of 44% 
coupon, with privilege of registration bonds: 
$2,000,000 Transit Subway Construction bonds, serial, 1 to 30 years: 

$66. payable each year except $86,000 payable in last year. 

300,000 pe bynes oy Hospital bonds, serial, 1 to 30 years; $10,000 pay- 

able each year. 

1,400,000 Local Impt. bonds, 44%, serial, 1 to 20 years; $70,000 pay- 

able each year. 

400,000 Water Works Impt. bonds, serial, 1 to 30 years; $13,000 pay- 

able each year, except $23,000 payable in last year. 
100,000 Municipal Land Purchase bonds, serial, 1 to 20 years; $5,000 
pre each year. 

600,000 Schoo! Construction bonds, serial, 1 to 30 years; $20,000 pay- 

able each year. 

The bonds will be dated Feb. 11925. Int. will be payable semi-annually. 
Denom. $1,000. Both prin. and int. will be payable in gold coin of the 
United States of America of the present standard of weight and fineness 
at the Central Union Trust Co. in New York. A certified check for 2% 
of the face value of the bonds bid for, payable to the Comptroller, must 
accompany each bid. No bid will be accepted for less than par. Bids 
must submitted for all of the bonds offered, and award will be made 
to the bidder whose bid for all of the bonds shall be deemed highest and 
best. All bonds will be ready for delivery at the place in N. Y. City indi- 
cated by the purchaser on Feb. 2 1925, or as soon after that date as the 
bonds can be prepared for delivery. The 1 
examined by Read, Dougherty & Hoyt of 
opinion will be furnished to the purchaser. 


Financial Statement Dec. 30 1924. 


Assessed valuation, real estate......................... 435,730,462 0 
Assessed valuation, franchises........................-- ° 18,071 400 00 


$453,801 ,862 00 
45,380,186 20 


ality of these issues will be 
Yew York, whose favorable 








| ES Ee oe ee eee $36,775,390 00 


on account of overdue taxes._......_.__- 10,843,000 00 








EE ers paertapnenaaonitel ete 270, 888; 
Sinking er re enn eee ee #7 oS ooo 00 
43 822.8 
Less exempt water debt incurred since Jan. 1 1904_______- ° 6 782 '500 00 
I i Ee em ncio $37 .040,.390 00 


Population (Fed. Census 1920), 295,750: est. population, (1924) 325,000. 

$3,775.000 of the above described bonds are to be issued for funding exist- 
ing note indebtedness of the city and said amount is included in above state- 
ment. The entire amount of this bond issue, $4,800,000, is included in 
the above statement. 


ROOSEVELT WATER CONSERVATION DISTRICT, Gila 
Ariz.—BOND SALE.—An issue of $1,100,000 6% improvement bonds was 
urchased by a syndicate com of George H. Burr & Co., Caldwell & 
0., both of New York; Liberty Central Trust Co. of St. Louis; Freeman, 
Smith & Camp Co. of San Francisco; Stephens & Co., Los Angeles: F. W: 
Baumhoff & Co. of St. Louis. Date Dec. 1 1924. Coupon bonds. Denom. 
$1, - Due Dec. 1 as follows: $100.000, 1935 to 1945, inclusive. Prin- 
cipal and interest (J. & J.) payable at the office of the Treasurer of the 
Ly ee Te oe —s the eee Saeee) New York City, 
x ality approv ohn C. omson, New York 
City, and Armstrong, Lewis & Cramer, of Phoenix, Ariz. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—On D 
the Royal Oak Savings Bank of Royal Oak purchased $146.00 5% po 
fees and bonds. “Dencmn- $1,000 sod dae te, Sa0k 10; Die, attorney's 
° ° e a . . . 
Interest J. & D. Due in one to five pease “g = 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P 
Royal Oak), Oakland C — ‘ 
obo echadt bende bens bonne oo ke at 


County, 


ALE.—An issue of 
$75,000 % to R. M. 
4%8 for $76,196, equal to 101-59. we Kans & Ce. of How Verk es 


_ 





RYE AND HARRISON (TOWNS) UNION FREE SCHOOL DIS. 


TRICT NO. 6 (P . Harrison), Westchester County, N. Y.—BOND 
SALE .—The $75,000 school bonds offered on Dec. 27 (V. 119, p. 3941) 
Fave been sold to Farson, Son & Co. of New York as 4s at 100.076, a 


basis of about 4.23%. 
1925 to 1949 incl. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND OFFER- 
ING.—Sealed bids will be received by William H. Horton, Clerk, Board of 
Commissioners, until 10 a. m. Jan. 6 for $23.000 road bonds. Denoms. 
$1.900 and $500. Date Dec. 1 1924. Prin. and semi-ann. int. (M. & N.) 

ayable at the Detroit Trust Co. of Detroit. Due yearly on May 1fas 
ollows: $2.500. 1926 to 1933 incl., and $3.000, 1934. Legality approved 
by Miller, Canfield, Paddock & Stone of Detroit. Bidder to name rate of 
—— Certified check payable to the Board of County Commissioners 
requ . 


SAGINAW, Saginaw County, Mich.—BIDS REJECTED.—Geo. 
Warren, City Comptroller. informs us that ‘‘al! bids for the $120,090 | 
general water bonds (offered on Dec. 30—V. 119, p. 2915), were foun 
be irregular and were rejected.” 


SALISBURY, Wicomico County, Md.—BOND SALE.—The $259,000 
4% % coupon water and sewer bonds offered on Dec. 29—V. 119. p- 2792— 
have been sold to Harris, Forbes & Co. of New York at 191.7993. 
of about 4.30%. Due yearly on Jan. 1 as follows: $10.090, 1927: $11,000, 
1928 and 1929: $12.000. 1930 and 1931: $13.009, 1932 and 1933: $14,009, 
1934 and 1935; $15.000. 1936: $16.000, 1937 and 1938: $17.000, 1939: 
$18.000, 1940: $19,000, 1941; $20,000, 1942, and $19,000, 1943. 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix) aricopa County, Ariz.—BONDS VOTED.—The voters 
authorized the issuance of $450,000 water extension bonds at the elec@ion 
held on Dec. 23—V. 119. p. 2559. . 


SCOTTDALE SCHOOL DISTRICT (P. O. Scottdale), Westmoreland 
County, Pa.—BOND OFFERING.—Sealed bids will be received by 
Kathryn Shotts. Sec. School! District, until 8 p. m. Jan. 20 for $100,000 
4\4%% school bonds. Denom. $1.009. Date Jan. 11925. Int. semi-ann, 
Due $10.000 Jan. 1 1930, 1934. 1937, 1939, 1941. 1943. 1945, 1947, 1949 
and 1950. The bonds are free of State tax. Payable in gold coin at 
maturity. Certified check for $1,000 required. 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BONDS REGISTERED, 
—On Oct. 20 $23.076 18 44% road improvement bonds were registered 
by the State Auditor of Kansas. 


SHERIDAN COUNTY RURAL HIGH SCHOOL DISTRICT NO. 3 
(P. - Hoxie), Kan.—BONDS REGISTERED.—The State Auditor of 
panens on Noy. 21 registered $10,806 32 5% judgment funding school 

onds. 


SMITH CENTER, Smith County, Kan.—RBONDS REGISTERED.— 
YS op Auditor of Kansas registered $50,225 5% paving bonds on 
ov. 15. 


SMITH RURAL SCHOOL DISTRICT (P. O. Sebring), Mahoning 
County, Ohio.—BOND OFFERING.—Sealed bids will be received b 
7, 2 Mecnen. Clerk Board of Education, until 12 m. Jan. 19 for $20, 
5% school bonds. Denom. $1,000. Date Jan. 1 1925. Prin. and semi- 
ann. int. (A. & O.) payable at the Citizens’ Banking Co. of Sebring. Due 
$1.090 every six months from April 1 1926 to Oct. 1 1935 incl. Certified 
check for $500, payable to the Clerk, required. 


SOUTH HAVEN, Sumner County, Kan.—BONDS REGISTERED.— 
The State Auditor of Kansas registered $$11,000 5% internal improvement 
road bonds on Oct. 1. 


SOUTH PASADENA, Los Angeles County, Cal.—BOND OFFERING. 

Nettie A. Hewitt, City Clerk, will receive sealed bids until 5 p. m. Jan. 12 
for $50,000 5% park bonds. Date Dec. 1 1922. Denom. $1,000. Due 
Dec. 1 as follows: $1,000, 1939; $3,000, 1940 to 1954 incl., and $4,000, 
1955. Principal and interest (J. & D.) payable at the City Treasurer's of- 
fice. Legality approved by Clay & Dillon, New York, and C. E. Spencer 
and Edward R. Young, Los Angeles. 


SLANTON COUNTY SCHOOL DISTRICT NO. 27 (P. O. Johnson) 
Kan.—BONDS REGISTERED.—$20.200 5% school bonds were registered 
on Nov. 14 by the State Auditor of Kansas. 


STOUTSVILLE, Monroe County, Mo.—BOND SALE.—An issue of 
$7 .500 transmission line bonds has been sold to Monroe City banks and the 
Paris National Bank at a premium of $111 85, equal to 101.49. Denom. 


$500 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—Ryan, 
Bowman & Co. of Toledo have been awarded the $72,344 11 54% sewer 
bonds offered on July 20 (V. 118, p. 2609) at 101.11, a basis of about 5.18%. 
Date July 11924. Due Sept. 1 1926 to 1930 incl. 


SUNBURY, Northumberland County, Pa.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia have been awarded the $36.000 4%% 
coupon paving and drainage bonds offered on Sept. 30 (V. 119, p. 1536). 
Date Oct. 11924. Due Oct. 1 1954, optional after Oct. 1 1934. 


TAYLORSVILLE, Alexander County, No. Caro.—BOND OFFERING. 
—Until 2 p. m. Jan. 9 sealed bids will be received ) C. E. Munday. Town 
Clerk, for $43,000 6% T Street improvement bods. Date Jan. 1 1925. 
Denom. $1.000. Due Jan. 1 as follows: $4,000, 1927 to 1936, inclusive, and 
$3,000. 1937. Principal and interest (J. & J.) payable at the Equitable 
Trust Co., New York City. A certified check upon an incorporated bank 
or trust company, payable to the order of the Town Treasurer, for 2% of 
bid is required. 


THERMOPOLIS, Hot Springs County, Wyo.—BOND DESCRIP- 
TION .—The $39,500 paving bonds purchased by Van Riper & Co. of Denver 
at 93, a basis of 8.03% (V. 119, p. 2915), are described as follows: Date 
Oct. 11924. Denom. $500. Due Oct. 1 1934. Interest payable A. & O. 
The interest rate on these bonds is 7% and not 5%, as stated in above refer- 
ence. Date of award April 15 1924. 


THOMASVILLE, Thomas County, Ga.—CORRECTION.—Using un- 
official reports, we gave notice of the sale of $260,000 54% % water works 
bonds to Austin, Grant & Co. of New York in V. 119, p. 3041, under the 
above caption. We now learn, however, that this report is in error, the 
place which issued and sold these bonds being Thomasville, Davidson 
County, No. Caro. Notice of the sale of these bonds by the city of Thomas- 
ville, No. Caro., was given in V. 119, p. 2792. 


TIPTON, Tipton County, Ind.—BOND SALE.—The $15,000 5% 
coupon water- works bonds offered on Dec. 22 (V. 119. p. 2792) have been 
cond the Farmers Loan & Investment Co. of Tipton for $15.566 70. equal 
to 103.77, a basis of about 4.32%. Date Nov. 11924. Due $1,500 yearly 
on Nov. 1 1926 to 1935, inclusive. 


TOLEDO, Summit County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Walter Stewart, Director of Finance, until 12 m. Jan. 20 
for $25,000 5% coupon municipal hospital bonds. Denom. $1,000. Date 
Dec. 1 1924. Principal and semi-annual interest (J. & D.) payable at the 
office of the U. 8. Mortgage & Trust Co. of New York. Due $5,000 yearly 
on Dec. 1 1926 to 1930, inclusive. Certified check for 2% of the amount 
of bonds bid for. payable to the Commissioner of the Treasury, required. 
The Director of Finance will prepare for the use of bidders an outline of the 
steps authorizing the issue of bonds, together with a form of said bonds. 
No bid for the issue shall be ae | unless accompanied by a statement 
from the bidder that he has examined the form of bond and steps taken to 
authorize the issue thereof and that he wlil accept the issue without condi- 
tion if awarded to him. 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—The 
State Auditor of Kansas registered $9,346 60 434% paving bonds on Oct. 7j 


TROY, Rensselaer County, N. Y¥Y.—BOND SALE.—Sherwoed & 
Merrifield, Inc., of New York, have purchased the $100,000 4 % registered 
or coupon tax-exempt public impt. bonds offered on Dec. 29— - 119, 

‘ $041 ——at 101.380, a basis of about 4.68%. Date Oct. 1 1924. Due 
35,000 yearly on Oct. 1 1925 to 1944 incl. Other bidders were: 


Bid. Bid. 
Geo. B. Gibbons & Co__$101,047 00| Manufacturers Nat. Bk_$101,100 00 
Farson, Son & Co_-_---- 100,777 00| National Oity Bank... 100,775 00 
Union National Corp_.- 100,420 60 


Date Dec. 1 1924. ,. Due $3,000 yearly on Dec. 1 


C. 
%o 
to 

















Jan. 3 1925.] 


THE CHRONICLE 








VENICE, Los Angeles County, Calif.—BOND ELECTION.—An 
élestion will be held on Jan. 19 for the purpose of voting on the question 
of issuing $325,000 sewer bonds. 


WAMEGO, Pottawatomie County, Kan.—BOND OFFERING.— 
K. D. Doyle, City Clerk, will receive sealed bids until 3 p. m. Jan. 12 for 
p20 4%% internal improvement bonds. Denom. $450 and 1 for $200. 

ue $450 Feb. 1 and Aug. 1 of the years 1925 to 1934 incl., and $200 paya- 
ble Aug. 1 1934. Coupon bonds. 
for 2% of bid is required. 


WHITNEY IRRIGATION DISTRICT (P. O. Whitney), Dawes 
County, Neb.—BOND OFFERING .—Unitil 2 p. m. Jan. 10 sealed bids will 
be received by Geo. E. Lawrence, District Secretary, for $30,000 6% 
coupon irrigation bonds. Due in 20 years. 


WHITNEY POINT, Broome County, N. Y.—BOND SALE.—The 

,000 5% coupon or registered village bonds offered on Dec. 30—V. 

19. p. 2916—have been sold to the Chenango Valley Savings Bank of 
Binghamton for $5.103, equal to 102.06, a basis of about 4.60%. Date 
Jan. 11925. Due $500 Aug. 1 1926 to 1935 inclusive. 


WICHITA, Sedzwick County, Kan.—BONDS REGISTERED.--—On 
Nov. 10 the State Auditor of Kansas registered the follow ng bonds: $106,- 
342 95 4%% Arkansas River Bridge Series No. 300 bonds, $298,636 20 
4%% Canal Bridge Series No. 301 bonds, and $74,530 30 44% Paving 
Series No. 302 bonds. 


WINFIELD, Cowley County, Kan.—BONDS REGISTERED.—On 
| ong the State Auditor of Kansas registered $26,715 02 44% paving 
nds. 


WOODSON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Yates 
Center), Kan.—BONDS REGISTERED .—The State Auditor of Kansas 
on Nov. 14 registered $24,976 11 43%4% judgment funding school bonds. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
The Merchants National Bank of Worcester on Dec. 29 purchased a 
temporary loan of $500,000 on a 3.06% discount basis, plus a $200 premium. 
Due Nov. 6 1925. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—NOTES 
REGISTERED.—The State Auditor of Kansas registered the following 5% 
temporary notes: 
$23.665 77 notes on Oct. 30. 

47.090 63 road work notes on Nov. 8. 

10,074 28 notes on Nov. 25. 


Int. payable F.& A. A certified check 


YATES CENTER, Woodson County, Kan.—BONDS REGISTERED, 
—The State Auditor of Kansas registered $31,125 5% internal improve- 
ment bonds on Oct. 13. 





CANADA, its Provinces and Municipalities. 


ANCASTER TOWNSHIP, Ont.—BIDS.—The following is the complete 
list of the bids for the $10.989 54% 10-installment debentures sold to 


Bird, Harris & Co. at 101.36. a basis of about 5.22%, as was reported in 
V. 119, p. 3042: 

Died, Barrie & Co....-...--- 101.36| Municipal Bankers Corp 

McCoo, Padmore & Co__-_--- 101.32)C. H. Burg ss & Co... ..... 


Goas, Forgie & Co.......-.-. 101.21 | Mackay & Mackay. ._..._--- 
Dyment,. Anderson & Co__.-101.19|W. C. Brent & Co____. 
Toronto Bond Exchange. Ltd_101 00|G. A. Stimson & Co_-_. 
McLeod, Young. Weir & Co__100.67|Macneil!l. Gruh_ m & Co 
Housser. Wood & Co__...--- 100.231R. A. Daly & Co... -.. a , 
Bell, Gouinlock & Co___-.--- 100.75| Matthews & Co...........-- 100.57 


BELLEVILLE, Gnt.—BOND SALE.—C. H. Burgess & Co. during 
the month of December purchased $10,000 6% 10-year bonds. 


BRAMPTON, Ont..—BOND SALE.—The Town of Brampton has 
awarded an issue of $73.000 5% % bonds maturing in 10 and 20 installments, 
to Cochran. Hay & Co. on a bid of 101.21, and accrued interest. The 
bids were as follows: 








Cochran, Hay & Co_...-..- 101.21 |Municipal Bankers_-_-..._.-- 100. 

C.H. Burgess & Co_-_.-.-___-. 101.15 | Wood, Gundy & Co_..--.-.-. 100.61 
Re ioe eee O68... cee oeece 100.972} Gairdner, Clarke & Co_-_-_---. 100.37 
Ss ee & Gece caeaces~ 100.71 |McLeod, Young, Weir & Co.. 99.57 


CALVERT TOWNSHIP, Ont.—BOND SALE.—Macneill, Graham & 


Co. during December were awarded an issue of ; installm 
local improvement bonds at 99. aw Un oe _ 


CHIPPEWA, Ont.—BOND SALE.—An issue of 54% 20-installment 
water works bonds, guaranteed by the County of Welland, was sold to 
Macneill, Graham & Co. during the month of ember. 


COLLINGWOOD, Ont.—BOND SALE.—An issue of $4,660 5%% 
30-installment local improvement bonds was sold to Macneill, Graham & 
Co. during the month of December at 100. 


GALT, Ont.—BOND SALE.—Hanson Bros., of Montreal, have pur- 
chased $30,470 67 544% city bonds at 102.87. Payable in 20 years. he 
other bids were as follows: A. E. Ames & Co., 102.47: Stewart, Scully & 
Co., 102.25; W. A. McKenzie & Co., 101.77: C. H. Burgess & Co., 101.62; 
Cochrane, Hay & Co.. 101.58; Wood, Gundy & Co.. 101.33: Dyment, 
Anderson & Co., 101.08; Gairdner, Clark & Co., 100.86: Bell, Gouinlock 
Ee 100.80; McLeod, Young, Weir & Co., 100.16; Matthews & Co., 


GANANOQUE, Ont.—BOND SALE.—We learn from unofficial sources 


that an issue of $35,000 54% 30-year Separate School b 
to Dyment, Anderson & Co.” £F eS a Coe 


LEAMINGTON, Ont.—BOND SALE.—An issue of $78.000 54% 
15-year installment bonds, it is stated, was sold to A. E. : 40. 
101.40. Following is a list of the bids: 7 ns ae © eS 
Bis Bee Ee Oe Ge co ckoaneacss 101.40| Wood, Gundy & Co_________ 00.28 
C. H. Burgess & Co--....... 101.22] McLeod, Young, Weir & Co... 99.62 
Gairdner, Clarke & Co....--- 100.37|McKay & McKay. ._____ __- 99.00 

Cochran, Hay & Co 98.47 


LONDON TOWNSHIP, Ont.—BOND SALE.—During the month of 


December an issue of $3.371 60 6% five-installment 
to C. H. Burgess & Co. © sewer bonds was sold 


MOUNTJOY TOWNSHIP, Ont.—BOND SALE.—An issue of 
6% school bonds was sold to a. H. Burgess & Co. at par duriag the pte 
of December. Date Dec. 2 1924. Due Dec. 2 1925 to 1934. inclusive. 


NIPIGON, Ont.—BOND SALE .—It is reported that an issue of 
6% 20 installment bonds has been sold locally at par. ue of 600.009 


QUEBEC (Province of).—BOND SALE.—A syndicate composed of 
the National City Co., the Bank of Montreal and Hanson Brothers, was 
awarded an $839.000 bond issue of the Province of Quebec to cover advances 
from the consolidated fund of the Province for the construction of the 
La Loutre Dam. The bonds pay 4%% interest, are straight term and 


mature in 1946. The syndicate’s bid was 98.03. The bid makes an 
interest rate to the Province of 4.64% The bids were: 
> es 98.03|Bray. Caron & Dube: Green- 
Municipa) Debentures and G. shields & Co.: Mead & Co.:; 
8. Gourdeau.........-. now oT Bell, Gouinlock & Co_______ 4.85 
McLeod, Young, Weir & Co__.96.19|L. G. Beaubien; Rene T. 
A. E. Ames & Co.; Wood, I ictei- samc tenshens-dssoeceke den 94.65 
Gundy @ Ce.cnccesssvewer 96.15 


TERREBONNE, Que.—BOND SALE.—Tene T. Leclerc, Inc., have 
purchased two issues of bonds as follows: 


$100,000 bonds at 99.58 1$90,000 bonds at 98.78. 


THESSALON, Ont.—BOND SALE.—During the month of December 
Moa. Graham & Co. purchased $10,000 5 % 30 installment bonds at 


TORONTO, Ont.—CITY ARRANGES TO RETIRE $1.400,000 BONDS. 
—Finance Commissioner Ross states that arrangements have been made 
for the retirement of $1.400,000 of City of Toronto bonds which matured 
on Jan. 1 and are payable in New York and London, Eng. He also states 
that owing to taking advantage of the favorable rate of exchange, sterlin 
has been purchased at a rate of 98.48 with the result that a saving of $21 ‘000 
has been effected. 








NEW LOANS 














We Specialize in 
City of Philadelphia 


Ist, 


NEW LOANS 
$500,000 
City of Minneapolis 


AUDITORIUM BONDS. 


Notice is hereby given that the Committee on 
Ways and Means of the Cit 
Minnesota, will sel 





at the office of the undersigned, on WEDNES.- 
ANUARY 21, 1925, at 2°30 o'clock P. M., 
500.000.00 Auditorium Bonds at a rate of 
interest not exceeding Five Per Cent per annuro 


apolis, 
3s DAY, J 
3148 $ 
4s to be dated January 1, 


vable—twenty-five thousand dollars thereof 
4l,4s Teoueey 1926, and twenty-five thousand 
dollars on January Ist of each year thereafter 


NEW LOANS 


$750,000 
_ CITY OF MEMPHIS 


SALE OF REVENUE NOTES 


Series 1925 


Sealed bids will be received by C. C. Pashby, 
City Clerk of Memphis, Tennessee, at the City 
Hall until 2:30 o'clock, TUESDAY, JANUARY 
6TH, 1925, for Seven Hundred and Fifty Thou- 
sand ($750,000.00) Dollars of Revenue Notes. 
These notes are issued in anticipation of the 
taxes for 1925. They will bear date January 1, 
1925, and mature September 1, 1925. Interest 





Council of Minne- 
at a public sale 


1925, and to be made 


Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 


Fvteate Wve to, Mew, Fors 











to and including the year 1945. 

Sealed bids may be submitted until 2:30 
o'clock p. m. of the date of sale. Open bid» 
will be asked for after that hour. All bids 
must include accrued interest from date of said 
bonds to date of delivery. and a certified check 
for Two Per Cent of the per value of the bonds 
bid for made to C. A. Bloomquist, City Treas- 
urer, must accompany bids. No bids will be 
accepted for less than par value. 

The right to reject any and all bids is hereby 
reserved. 

The approving opinion of John C. Thomson, 
ae tn & will accompany these bonds. 

Circular containing full particulars will be 
mailed upon application. 

DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minn’ 














BALLARD & COMPANY 
Members New York Stock Ezchange 
HARTFORD 


Connecticut Securities 








REDEMPTION NOTICE 


City of Longview Texas 
NOTICE TO BONDHOLDERS 


The City of Longview, Texas, hereby gives 
notice that all outstanding optional bonds of 
said City have been called for payment and 
bolders of such bonds are requested to present 
same to either the NATIONAL BANK OF 
COMMERCE, NEW YORK, or THE BROWN 
CRUMMER COMPANY, WICHITA, KAN- 
SAS, at any time prior to February 1, 1925. 
and upon presentation payment therefor will be 
made at par and accrued interest. 





The privilege is also extended to the holders 
of any other outstanding bonds of said City to 
resent same for payment at par and interest 
n accordance with the terms and conditions of 
this call. 
THE CITY OF LONGVIEW. TEXAS, 
By S. H. Bothwell, City Manager. 
Attest: City Clerk, Witt Nelson. 


four and one-half per cent (44%) per annum, 
evidenced by coupons for two and six menths 
interest due on the first days of March and 
September, respectively. Full faith and credit 
of the City of Memphis pledged to pay principal 
and interest. 

Principal and interest paid in Memphis or 
New York at option of holder 

Notes printed and delivered by the City of 
Memphis in New York or equivalent. 

Legal opinion of John . Thomsen, Esq., 
attorney-at-law, New York City, as te validity 
of notes furnished by City. 

Certified check for $7500.00 as good faith 
deposit required with bid. 

?rice may be named by premium er by basis 
rate and may be mailed or wired. 

Right reserved to reject any and all bids. 

Done at Memphis, Tennessee, this 24th day 
of December, 1924. 

ROWLETT PAINE, Mayor. 

Attest: C. C. Pashby, City Clerk. 








HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite neide back 
cover). 
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- GOTTON. GRAIN. SUGAR #N0 COFFEE MERCHANTS ann BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


MERCHANTS 
New York 


Frank A. Kimball 


COMMISSION 


15 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Reckonge 

New York Produce hange 

New York Coffee & Sugar Exchange 

Chicago Board of Trade 
ASSOCIATE MEMBERS OF 


Liverpool Cotton Association 


Paul Schwarz 





Geo. H. 


NEW YORK . 


McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American, Egyptian and Foreign Cottons 





y & 
N. 





a 











so: i McFe 


Se 
aoe fost Agency, Gothenburg 


Finla 
he ede ui South American 





B. bon 8, Secke, segee 


























| GWATHMEY & CO. 


Cetton Exchange Bid., New York 





Members 
New York Cotton Exchange 
ew York Stock Exchange 
ew Yerk Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 











Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidg., 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Uembers of 

New York Stock Exchange, 
New York Cotton Exchange 
New York Coffee & 8S Exchange, Inc. 
New York Produce Enckanee. 
Chicago Board of Trade, 
Winnipeg Grain Exchange. 

Associate Members 
Liverpool Cotton Association. 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 

FALL RIVER, PHILADELPHIA 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 
COTTON AND sn Asm 

Weekly Bulletin the 

cotton market sent on request. 


SYTEINHAUSER & CO. 


Sucoeaters to William Ray & Co. 

mM New York Cotton Ly 
Members Liverpool Cotton Ass 

409 Cotton Exchange Bidg., NEW ‘YORK 





ROBERT MOORE & CO. 
44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Exchange. Ine 
New York Produce Exchange 














FENNER & BEANE 


87 William St. 818 Gravier Se. 
NEW YORK NEW ORLEANS 


BROKERS 


epee TE nee 
er TE 
Associate Members 
Liverpool Cotton Association 


Privete Wiree—New York, Pony 4 Orleans, 
Ohicago and throughout the South. 





























James Talcott, Inc. 
Feunded 1854 
225 Fourth Ave., New Yorkt 


Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents. 

















W. R. CRAIG & CO 
Merchants and Brokers 
COTTON 


Adembere New York Cotton Ezchune- 
Bow?ting Green 0480 
60 Beaver St., New Yorb 




















USE AND CONSULT 


The Financial Chronici« 
Classified Department 


‘(Opposite Inside Back Cover) 














LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











moderate_cost. 4 sae 











Consistent Advertising— | 


is an economy and cuts the costfof selling, making 
lower prices or better services§possible without 
sacrifice of seller’s profits. 


The¥C H R'ONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity preblems in 
a consistent manner. 
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POSITIONS WANTED 





POSITION WANTED 








BOND MAN— 
EXECUTIVE 


Now official of well known in- 


vestment firm, contemplates 
change. 

Will consider new connection, 
either 


(a) Association with estab- 
lished firm in executive 
capacity. 

(b) ee of New 
York or Chicago office 
for out of town dealer. 

(c) Management of Bond 
Department for Bank or 
Trust Company. 

Have occupied responsible exec- 
utive positions for past ten years. 
Previously associated with mu- 
nicipal, ae utility, railroad 
and N. Y. Stock Exchange or- 


izations. 

Profit-sharing arrangement with 
adequate guarantee essential. 

If you require a man of mature 
judgment, a competent exec- 
utive, one with broad financial, 
investment and sales manage- 
ment experience, communicate 
with Box Z-7, Chronicle, 90 
Pine Street, New York. 











EUROPEAN 
REPRESENTATION 


Experienced Banker and Indus- 
trial, residing in Switzerland and 
having first-class relations in the 
principal countries of Europe, de- 
sires representation of American 
banking or mercantile interests 
in Europe. Best references. 
Offers under B.V. 5895 to 
Rudolf Mosse, Basle, Switzer- 
land. 











YOUNG MAN 


Single, 


lived abroad—best 


with 4 years’ Wall Street experience 
desires new connection. 


26, 


references. 
Box V-7, Financial Chronicle, 90 Pine 
%., MN. ¥. 





CAPITAL WANTED 


Lr 


























FOR SALE 





FOR SALE. 

One Hundred Shares (or part) of the 
Public Service Corporation of New Jer- 
sey 7% Preferred stock. Price One 
Hundred Dollars per share. One of the 
choicest of the Public Utilities stocks for 
investment in America. If interested, 
wire or write W. J. Mullett, 490 Pavonia 
Ave., Jersey City, N. J. 











Conservative 
Capital Wanted 


An investment house operat- 
ing in the Pacific Northwest 
for more than 20 years seeks 
additional capital under a se- 
cured arrangement with guaran- 
teed minimum returns. All in- 
quiries handled in confidence. 
Address W-15, care Chronicle, 
138 Front Street, New York. 


























REPORTS 


43 Exchange Place 








APPRAISALS 





PURCHASING 
The J. G. White Engineering 


Corporation 


New York 





Elecirtc Bailwap Engineers 





XXXXIII 








— THE 

















BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 
Traction - Traffic - Equipment - Power 
COORDINATION OF SERVICE-IMPROVED 
OPERATIONS INCREASED TRAFFIC~——FINAN- 
CIAL REPORTS — APPRAISALS — MANAGEMENT 


52 Vanderbilt Ave. 


New York City 

















Arter B. Baker 
RAYMOND F. BACON 


how Vorkcity 














Investigations Patent Advice 
Research v 
Mining Engineers 





CHANCE & CO. 


H. M. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Ovenel Bullding 


PHILADEL 








WANTED 


Copies of the 


‘‘Lendon Ecenomist’’ 


1918—April 20 


dated as follows; 
1919—Mar. 22 


June 22 Mar. 29 
Nov. 2 April 12 
Nov. May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 


Feb. 22 
Mar. 15 


1920—Nov. 27 
1921—April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn,N.Y.City 
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J. S. BACHE & CO. ||| Cities Service Securities 
Established 1898 and i 
ae securities of more than 100 oat ||| PaSk & Walbridge 
or di 
Mi Bhicago Board of Trade” . eet el sana Fourteen Wall Street 
anes o ~ <4 A ing branch offices: New York 
108 So. LaSalle St. Atlanta, Ga. Louisville, Ky. 
NEW Yor CHICAGO nen ¢ peg Minn. p Bond b S = 
. ©. . Tenn. ‘ 

Branches and ne correspondent cated “ Mase New tld ts ower bonds ower Stoc 
Stocke—Bonds—Grain ; wearentge ioe te. Bank, Trust & Insurance Co. 
Cotton—Foreign Exchange Ohicago. I. Reading, Pa. Stocks 

and Seid for Oash or Otncinnat!, Obie Bt. Louis, Me. 
en Ocnservative Margiv Oleveland, Ohie Wilkes- Sarre, Pa 
“ac Detroit, Mich. Zanesville, Obie Canadian Securities 
a Branch Offices London, England 
; | Alba Stteatie Olty BAS Direct Private Wire 
rT bi oe a SECURI ES \ DEPARTMENT to Montreal 
ere | er Toledo L\ 
=o 0! orcester Direct Private Phone Wire 
aces Oty §=Tulss LD J to Hartford, Conn. 
Private Wire Correspondents 
Baltimore Qotumige Fer Csease Telephone Rector 491 
Olan New Haven Bpetmetiald, Mane 
od 8t. Louls 














“The Bache Review” sent on application. 
Correapandence Invited. 




















C.1. HUDSON & CO. 

































































Woy) 66 BROADWAY, N. Y. CITY 
OTIS & CO BOWLING GREEN 3800 
ti Established 1899 yp sons 
Und i of Municipal ee 
and Canmanenii Mecesaithes Seb Sab Goan Eanes 
BONDS Members New York and other yd a Gurb — Aesn 
leading Stock Exchanges - Bee ros i" 
Government Municipal CLEVELAND Obtenge 
. New York Detroit Denver Unlisted Securities Department 
Real Estate Railroad Cincinnets carer gl ” Toledo 
Public Utility Industrial | | = —— 
Vrite for Current Liat Established 1870 
———— ————'|Dominick & Dominick| F. H. PRINCE & CO, 
Members New York Stock Exchange BANKERS 
HORD,FITZSIMMONS & CO.| = tnvesTMENT securities BOSTON, MASS. 
115 Broadway Wiggins Block 
ag ge cyelpsamg , aoe. CINCINNATT| H1QH-GRADE INVESTMENTS 
CHICAGO 









Members ef New Yerk & Bosten Steck Bxcbang 6s 








Quotations and Statistics | 


WESTERN 
SECURITIES 


The BOND DEPARTMENT 


International 
Trust ogee 









Emery, Peck & Rockwood | 
Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 































| 























G. H. WALKER & CO. 


fembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 


FIRST NATIONAL y rate 


RICHMOND, VA. 
Jehn M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 











WE SPECIALIZE IN 


‘Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 


























ae INVESTMENT SECURITi£s Ge 
i 


Union Elevated RR, Thine) of 



















Ist 5s, due Oct. 1 1945 CONSERVATIVE MANAGED COMPANIES 
CHARACTER 
| % Company 
SEASONGOOD,HAAS& MACDONALD! |! p W CHAPMAN @CO.INC + |]| &-E-Wusey & Comean 
Members New York Stock Exchange (i 116 S. La Salle St.. 42 Cedar St., 76 West Monroe Street - Chicago 
60 Broadway New York' 4 ~~ CHICAGO NEW YORK 








